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�� 1XPHOH úL�SUHQXPHOH� %RUĠXQ 'XPLWUX
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8QLYHUVLWDWHD�GLQ�%XFXUHúWL��)DFXOWDWHD�GH�)LORVRILH
� 6HFĠLD�)LORVRILH�*HQHUDOă
���������

3URIHVRU�GH�)LORVRILH

&HQWUXO�HXURSHDQ�GH�FHUFHWăUL�GH�SH��OkQJă�
$FDGHPLD�5RPkQă�úL�&RQVLOLXO�0LQRULWăĠLORU
1DĠLRQDOH�GH�SH�OkQJă�*XYHUQXO�5RPkQLHL�� &XUVXO�
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PDUWLH������± PDUWLH�����

([SHUW�vQ�SUREOHPHOH�PLQRULWăĠLORU��QDĠLRQDOH��
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8QLYHUVLWDWHD�%XFXUHúWL
���������

'RFWRU�vQ�)LORVRILH

�� /LPEL�FXQRVFXWH� LQGLFDĠL FRPSHWHQĠD OLQJYLVWLFă�SH�R�VFDOă�GH�OD ��OD ������ H[FHOHQW�����
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/LPED &LWLW 9RUELW 6FULV

5RPkQă � � �
(QJOH]ă � � �
)UDQFH]ă � � �
,WDOLDQă � � �

�� 0HPEUX�vQ�DVRFLDĠLL�SURIHVLRQDOH�

� &OXEXO�81(6&2��6RFLHWDWH�úL�&XOWXUă���6HFUHWDU�*HQHUDO �GLQ O������
� $VRFLDĠLD�5RPkQă�D�3URIHVLRQLúWLORU�vQ�5HODĠLL�3XEOLFH � $553��PHPEUX�IRQGDWRU��GLQ�������
9LFHSUHúHGLQWH� ������������ ����������� ����������� ����������� ������������ 3UHúHGLQWHOH�$553
�������������3UHúHGLQWHOH�-XULXOXL�GH�2QRDUH�DO�$553��GLQ�������
� $VRFLDĠLD�)RUPDWRULORU�vQ &RPXQLFDUH ± $)&20 �GLQ�������

�� $OWH�FRPSHWHQĠH���H�J��OXFUXO FX�FRPSXWHUXO HWF���

0LFURVRIW�2IILFH�:RUG� 0LFURVRIW�2IILFH�([FHO��0LFURVRIW�2IILFH�3RZHU3RLQW

��� 3R]LĠLD�DFWXDOă� SURIHVRU OD ùFRDOD�1DĠLRQDOă�GH�6WXGLL�3ROLWLFH�úL�$GPLQLVWUDWLYH� WLWXODUXO
FXUVXULORU� 6HPLRWLFă��7HRULL�DOH�OLPEDMXOXL��(WLFă�vQ�FRPXQLFDUH �)DFXOWDWHD�GH��&RPXQLFDUH�úL�
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5HODĠLL� 3XEOLFH� XQLYHUVLWDU�� $QDOL]D� GLVFXUVXOXL� SXEOLF �0DVWHUDWXO GH�&RPXQLFDUH�úL�5HODĠLL�
3XEOLFH ± =,� úL� ,)5 úL� 0DVWHUDWXO� GH� &RPXQLFDUH� 3ROLWLFă ± =,��� 5HVSRQVDELOLWDWHD� 6RFLDOă�
&RUSRUDWLYă �0DVWHUDWXO GH 0DQDJHPHQW� úL� &RPXQLFDUH� vQ�$IDFHUL� ± =,� úL�21/,1(���(WLFă� vQ�
DIDFHUL� úL� UHVSRQVDELOLWDWH� VRFLDOă� FRUSRUDWLYă �)DFXOWDWHD� GH� 0DQDJHPHQW�� XQLYHUVLWDU���
3VLKRVRFLRORJLD�FRPXQLFăULL �)DFXOWDWHD�GH�ùWLLQĠH�3ROLWLFH��

��� 9HFKLPHD�vQ�LQVWLWXĠLH���� DQL

��� &DOLILFăUL�SULQFLSDOH�

� 'RPHQLL�IXQGDPHQWDOH� (SLVWHPRORJLH��)LORVRILD�OLPEDMXOXL��6HPLRWLFă��(WLFă�
� 'RPHQLL�GHULYDWH��5HODĠLL�3XEOLFH��(WLFă�vQ�&RPXQLFDUH��(WLFă�vQ�$IDFHUL�úL�5HVSRQVDELOLWDWH�VRFLDOă�
FRUSRUDWLYă��56&��

��� ([SHULHQĠă�VSHFLILFă�vQ�UHJLXQH�

/RFDOLWDWHD���ğDUD $FWLYLWDWHD�>GH�OD�GDWD�GH�� OD�GDWD�GH@

3ULPRUVNR���%XOJDULD

&RQIHULQĠD ,QWHUQDĠLRQDOă ³,QGLFDWRUL�VRFLDOL vQ FHUFHWDUHD�
FRPSDUDWLYă D WLQHUHWXOXL´��RUJDQL]DWă�GH�$VRFLDĠLD�
,QWHUQDĠLRQDOă�GH�6RFLRORJLH��&RPLWHWXO����� ³6RFLRORJLD�
WLQHUHWXOXL´ �������6HSWHPEULH�������

&KLúLQăX ��5HS��0ROGRYD
&RQIHULQĠD�LQWHUQDĠLRQDOă�³5HODĠLLOH�LQWHUHWQLFH�± GRPHQLX�GH�
FHUFHWDUH�úWLLQĠLILFH�³��RUJDQL]DWă�GH�,QVWLWXWXO�1DĠLRQDO�GH�6RFLRORJLH�
GLQ�5HSXEOLFD�0ROGRYD ���±���LXQLH�������

9DUúRYLD ��3RORQLD

&RQIHULQĠD�LQWHUQDĠLRQDOă�³%XLOGLQJ�%ULGJHV�DFURVV�(XURSH��
3XEOLF�5HODWLRQV�LQ�WKH�(XURSHDQ�8QLRQ�DQG�(8�$VVRFLDWHV´��
RUJDQL]DWă�GH�$VRFLDĠLD�3RORQă�GH�5HODĠLL�3XEOLFH�úL�
&RQIHGHUDĠLD�(XURSHDQă�GH�5HODĠLL�3XEOLFH�± &(53����±����
RFWRPEULH�����������

&KLúLQăX���5HS��0ROGRYD

([WHQVLD�XQLYHUVLWDUă�6163$�860��vQ�FDGUXO�)DFXOWăĠLL�GH�ùWLLQĠH�
3ROLWLFH�D�8QLYHUVLWăĠLL�GH�6WDW�GLQ�0ROGRYD��&RPXQLFDUH�úL�5HODĠLL�
3XEOLFH��FXUVXUL�SRVWXQLYHUVLWDUH�FX�GXUDWD�GH���DQL��IRUPD�GH�
vQYăĠăPkQW ]L� FXUVXUL��6HPLRWLFă�� ��VDSWDPDQL�SH�VHPHVWUX��
3VLKRORJLD�FRPXQLFăULL�� ��VăSWăPkQL�SH�VHPHVWUX��$QDOL]D�
GLVFXUVXOXL�SXEOLF�� ��VăSWăPkQL�SH�VHPHVWUX �����������

7ULHVWH���,WDOLD

:RUOG�3XEOLF�5HODWLRQV�)HVWLYDO�³&RPPXQLFDWLQJ�IRU�'LYHUVLW\��
ZLWK�'LYHUVLW\��LQ�'LYHUVLW\´��RUJDQL]DWă GH )HGHUDĠLD�,WDOLDQă�GH
5HODĠLL�3XEOLFH��)(53,�� LQ�FRODERUDUH FX $OLDQĠD�*OREDOă�SHQWUX�
5HODĠLL�3XEOLFH�úL�0DQDJHPHQWXO�&RPXQLFăULL �������LXQLH��
������

&KLúLQăX���5HS��0ROGRYD
([SR]LĠLD�LQWHUQDĠLRQDOă�³$GYHUWLVLQJ�'HVLJQ´��PHPEUX�vQ -XULXO�
,QWHUQDĠLRQDO�DO &RQFXUVXOXL 35,17�'(6,*1��������QRLHPEULH��
�������

��� 7UDVHX�SURIHVLRQDO�

'H�OD�GDWD
� OD�GDWD

/RFDOLWDWH 2UJDQL]DĠLH 3R]LĠLH 'HVFULHUH�DWULEXĠLL

��������� $OH[DQGULD /LFHXO�
UHDO�XPDQLVW�QU���

3URIHVRU )LORVRILH��ùWLLQĠH�VRFLDOH

��������� %UDúRY /LFHXO�(QHUJHWLF 3URIHVRU )LORVRILH��ùWLLQĠH�VRFLDOH�
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��������� %UDúRY 8QLYHUVLWDWHD�
³7UDQVLOYDQLD´�

$VLVWHQW )LORVRILH��ùWLLQĠH�VRFLDOH

��������� %XFXUHúWL

,QVWLWXWXO�GH�7HRULH�
6RFLDOă�DO�
$FDGHPLHL�
5RPkQH

&HUFHWăWRU�
úWLLQĠLILF�
SULQFLSDO�
JUDGXO�,,,

3ULQFLSDO�GRPHQLX�GH�
FHUFHWDUH��WHRULD�
VRFLHWăĠLORU vQ�WUDQ]LĠLH�

6HFUHWDU�JHQHUDO�GH�
UHGDFĠLH�OD�UHYLVWD�
LQVWLWXWXOXL� 6RFLHWDWH 	
&XOWXUă �UHYLVWă GH FXOWXUă
GHPRFUDWLFă�úL HGXFDĠLH�
FLYLFă��

��������� %XFXUHúWL 3UHúHGLQĠLD�
5RPkQLHL

([SHUW��
GHSDUWDPHQW�
$QDOL]ă�
SROLWLFă

$QDOL]D�FOLPDWXOXL�SROLWLF��
UHGDFWDUHD�GH�UDSRDUWH�FX�
SULYLUH�OD�HYROXĠLD�YLHĠLL�
SROLWLFH��FRQWULEXĠLL�OD�
HODERUDUHD�GLVFXUVXOXL�
SROLWLF�DO�3UHúHGLQWHOXL�

��������� %XFXUHúWL 3UHúHGLQĠLD�
5RPkQLHL

&RQVLOLHU��
úHI�VHFWRU�
6WUXFWXUL�
VRFLR�SROLWLFH
�UHODĠLD�FX�
21*�XULOH�

0RQLWRUL]DUHD�úL�
GH]YROWDUHD�UHODĠLLORU GLQWUH
3UHúHGLQWHOH�5RPkQLHL úL
RUJDQL]DĠLLOH�VRFLHWăĠLL�
FLYLOH�

��������� %XFXUHúWL 8QLYHUVLWDWHD GH
$UKLWHFWXUă úL
8UEDQLVP�³,RQ�
0LQFX´

/HFWRU�OD
ùFRDOD GH
6WXGLL�
$YDQVDWH

$ERUGDUH�úL�PHWRGH�GH�
FHUFHWDUH�

&RPXQLFDUH úL
5HODĠLL�3XEOLFH�

����±���� %XFXUHúWL ùFRDOD�1DĠLRQDOă�
GH�6WXGLL�3ROLWLFH�úL��
$GPLQLVWUDWLYH

/HFWRU�
XQLYHUVLWDU�OD
)DFXOWDWHD�GH��
&RPXQLFDUH�úL�
5HODĠLL�3XEOLFH

%D]HOH�HSLVWHPRORJLFH�DOH
FRPXQLFăULL�

3VLKR�VRFLRORJLD
FRPXQLFăULL�

����±���� %XFXUHúWL 'DWD�0HGLD�VUO

&HUFHWăWRU�

'LUHFWRU�GH�
5HODĠLL�3XEOLFH

&RPPXQLFDWLRQ�$XGLW��
$XGLHQFH�UDWLQJ��3RROV��
6WXGLL�GH�LPSDFW�
&RUSRUDWH�,PDJH�úL 1HZ�
%XVLQHVV�
(YDOXDUHD�HILFLHQĠHL�XQRU�
FDPSDQLL�GH�LQIRUPDUH�
6WXGLL�SHQWUX�&DPSDQLD�GH�
LQIRUPDUH�D�SRSXODĠLHL�FX�
SULYLUH�OD�LQWURGXFHUHD�
,PSR]LWXOXL�SH�9HQLWXO�
*OREDO��,9*���SHQWUX�
FRPSDQLD�JHUPDQă 0HGLD�
&RQVXOWD�

������ ���� %XFXUHúWL 7KH�5RPDQLDQ�86�
)XOEULJKW�
&RPPLVVLRQ

$GYLVHU (YDOXDUHD�GRVDUHORU�SHQWUX�
EXUVHOH�)XOEULJKW�vQ�
GRPHQLXO�FRPXQLFăULL�
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'HFHPEULH�
������
,XQLH�����

%XFXUHúWL�

0HGLD�&RQVXOWD�
'HXWVFKODQG

�&DPSDQLD�GH�
LQIRUPDUH�FX�
SULYLUH�OD�
LQWURGXFHUHD�,9*��
3URLHFW�3+$5(��
0)3�

7UDLQHU�

&RQVXOWDQW��
,PDJLQHD�
3XEOLFă D�
0LQLVWHUXOXL�
)LQDQĠHORU�
3XEOLFH

0DL�PXOWH�VHVLXQL�GH�
WUDQLQJ�SHQWUX�VWDII�XO�
0)3��SHQWUX�GLUHFWRULL�
$GPLQLVWUDĠLLORU�)LQDQFLDUH�
GLQ�WRDWă�ĠDUD�úL�SHQWUX�
FRPXQLFDWRULL�DFHVWRUD�

6HSWHPEULH�
������
'HFHPEULH�
����

%XFXUHúWL

6WDII�XO
&DPSDQLHL
(OHFWRUDOH D
FDQGLGDWXOXL 0XJXU�
,VDUHVFX�OD
3UHúHGLQĠLH

'LUHFWRU�
'HSDUWDPHQW$
QDOL]ă�

&RQVLOLHU�GH�
,PDJLQH�

$QDOL]ă�0HGLD��$QDOL]ă�GH�
LPDJH��$QDOL]ă�D�
FHUFHWăULL� $QDOL]ă�SROLWLFă��

7UDLQLQJ�GH�FRPXQLFDUH FX
&DQGLGDWXO�

������ ���� %XFXUHúWL &LYLF�(GXFDWLRQ�
3URMHFW��&(3��±

$GYLVHU (YDOXDUHD�GRVDUHORU�SHQWUX�
EXUVHOH�&(3

,XQLH ������
'HFHPEULH
����

%XFXUHúWL 0LQLVWHUXO�
$GPLQLVWUDĠLHL�úL�
,QWHUQHORU

&RQVXOWDQW�
LPDJLQH

0DL�PXOWH�VHVLXQL�GH�
WUDQLQJ�SHQWUX�VWDII�XO�0$,��
FRQVXOWDQW�úWLLQĠLILF úL
VFHQDULVW SHQWUX ILOPXO�
³,PDJLQH�úL�UHDOLWDWH´��
UHDOL]DW�GH�*UXSXO�GH�SUHVă�
DO�0$,�

�����± ���� %XFXUHúWL

ùFRDOD�1DĠLRQDOă�
GH�6WXGLL�3ROLWLFH�úL��
$GPLQLVWUDWLYH

&RQIHUHQĠLDU�
XQLYHUVLWDU�OD�
)DFXOWDWHD�GH��
&RPXQLFDUH�úL�
5HODĠLL�3XEOLFH

&XUVXULOH�

6HPLRWLFă� 7HRULL�DOH�
OLPEDMXOXL�

$QDOL]D�GLVFXUVXOXL�SXEOLF�

�����± ���� %XFXUHúWL

8QLYHUVLWDWHD
1DĠLRQDOă
GH $UWH

/HFWRU OD
)DFXOWDWHD
GH�$UWH�
3ODVWLFH��
6HFĠLD�)RWR�
YLGHR

6HPLRWLFD�YL]XDOXOXL�

3VLKR�VRFLRORJD
&RPXQLFăULL�

&RPPXQLFDUH úL 5HODĠLL
3XEOLFH�

$SULOLH ������
6HSWHPEULH
����

%XFXUHúWL

0HGLD�0LUURU�
DJHQĠLH�GH�
PRQLWRUL]DUH�D�
SUHVHL

'LUHFWRU��
'HSDUWPHQW��
$QDOL]ă

$QDOLVW�PHGLD���
&RQVXOWDQW�LPDJLQH��SHQWUX�
FOLHQĠLL�DJHQĠLHL��

0DUWLH ���� �
����

%XFXUHúWL
&HQWUXO�GH�
([FHOHQĠă�vQ�
6WXGLXO�,PDJLQLL

ùF��'RFWRUDOă�
Ä6SDĠLX��WH[W��
LPDJLQH��WHULWRULX´

&RQIHUHQĠLDU 'LGDFWLFD�FHUFHWăULL�
úWLLQĠLILFH

������ ���� %XFXUHúWL

$JHQWLD�SHQWUX�
6WUDWHJLL�
*XYHUQDPHQWDOH�
�$6*�

0HPEUX�LQ�
&RQVLOLXO�
1DWLRQDO�
SHQWUX�%UDQG�
XO�GH�WDUD�DO�
5RPDQLHL

&RQVXOWDQW�LQ�SURJUDPXO�
Ä%UDQ�GXO�GH�WDUD�DO�
5RPDQLHL´��
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������ ���� %XFXUHúWL %'5�$VVRFLDWHV

%XVLQHVV�
6XSHUEUDQGV�
5RPDQLD�
&RXQFLO�
0HPEHU�����
PHPEHUV�

&RQVXOWDQW��� SURJUDPXO�
Ä6XSHUEUDQGV�5RPDQLD´��
GHUXODW�LQ�5RPDQLD�GH�
ILUPD�6XSHUEUDQGV�
,QWHUQDWLRQDO�2UJDQLVDWLRQ��
SUH]HQWD�LQ�SHVWH����GH�WDUL�

���LDQXDULH�
�����±
���GHFHPEULH�
����

%XFXUHúWL

0LQLVWHUXOXL�&XOWXULL�
úL�&XOWHORU��
3URJUDPXO�Ä6LELX�
FDSLWDOă�FXOWXUDOă�
HXURSHDQă�����´

3UHúHGLQWHOH�
&RPLVLHL�GH�
HYDOXDUH�VL�DO�
&RPLVLHL�GH�
PRQLWRUL]DUH�D�
FDPSDQLHL

(YDOXDUHD�RIHUWHORU�
SUH]HQWDWH�OD�OLFLWDWLD�
SHQWUX�UHDOL]DUHD�
FDPSDQLHL�
Ä6LELX�FDSLWDOă�FXOWXUDOă�
HXURSHDQă�����´�VL�
PRQLWRUL]DUHD�FDPSDQLHL

LXQLH������±
GHFHPEULH�
����

%XFXUHúWL

+HOVLQNL�
&RQVXOWLQJ�*URXS�
2\�/WG�VL�6NR\�
3ODQFHQWHU�/WG�VL�
0LQLVWHUXO�0HGLXOXL�
VL�*RVSRGDULULL�
$SHORU��00*$�

([SHUW�NH\�
&RPXQLFDUH�
PDQDJHULDOD�
*HVWLRQDUHD�
FRQIOLFWHORU�
3XEOLF�$IIDLUV�
5HODWLL�FX�
SUHVD�

*HVWLRQDUHD�FRPXQLFDULL��
3URJUDPXO�Ä6WUHQJWKHQ�WKH�
1DWLRQDO�)UDPHZRUN�IRU�
%LRGLYHUVLW\�&RQVHUYDWLRQ�
WURXJK�'HYHORSPHQW�RI�WKH�
1DWLRQDO�$JHQF\�IRU�
1DWXUDO�3URWHFWHG�$UHDV�
DQG�%LRGLYHUVLW\�
&RQVHUYDWLRQ��1$3$��DQG�
6XERUGLQDWHG�%RGLHV´��
SURJUDP�ILQDQWDW�GH�%DQFD�
0RQGLDOD�

GHFHPEULH�
�����±
GHFHPEULH�
����

%XFXUHúWL

6163$�
$XWRULWDWHD�
1DWLRQDOD�SHQWUX�
&HUFHWDUH�
6WLLQWLILFD��$1&6���
&HQWUXO�1DWLRQDO�
GH�0DQDJHPHQW�
3URJUDPH��&103�

'LUHFWRU

&RRUGRQDUHD�DFWLYLWDWLL�GH�
FHUFHWDUH�� *UDQWXO�Ä6WXGLX�
SULYLQG�WUDQVIRUPDUHD�
SROLWLFLORU�GH�
UHVSRQVDELOLWDWH�VRFLDOD�
FRUSRUDWLVWD�LQ�SDUJKLL�DOH�
GH]YROWDULL�GXUDELOH�D�
5RPDQLHL´�± 56&�''5�
������ILQDQWDW�GH�$1&6�
SULQ�&103��FRGXO�������

GHFHPEULH�
�����±
GHFHPEULH�
����

%XFXUHúWL

6163$�

$XWRULWDWHD�
1DWLRQDOD�SHQWUX�
&HUFHWDUH�
6WLLQWLILFD��$1&6���

&HUFHWăWRU�

635,17����� ±
³,QWHUQDĠLRQDOL]DUHD�
vQYăWăPkQWXOXL�VXSHULRU�
URPkQHVF�� YDORDUH�
DGăXJDWă�EUDQGXOXL�GH�
ĠDUă´��ILQDQĠDW�GH�$1&6�
SULQ�&103�úL�LPSOHPHQWDW�
GH�6163$�

��LXOLH�������
���1RLHPEULH�
����

%XFXUHúWL
:<*�,QWHUQDWLRQDO�
5RPDQLD ([SHUW�ORFDO�

&RQVXOWDQWD�SHQWUX�79(7��
3URMHFW���'HILQLWLRQ�RI�
+LJKHU�(GXFDWLRQ�
TXDOLILFDWLRQV��ILQDQWDW�GH�
8QLXQHD�(XURSHDQD��SULQ�
0LQLVWHUXO�'H]YROWDULL��
/XFUDULORU�3XEOLFH�VL���
$PHQDMDULL�7HULURULDOH�±
5RPDQLD
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���QRLHPEULH�
�����±
���LDQXDULH�
����

%XFXUHúWL

$VRFLDWLD�SHQWUX�
5HODWLL�&RPXQLWDUH�
�$5&��� 3UHPLXO�
(XURSHDQ
SHQWUX�9ROXQWDULDW�
&RUSRUDWLVW�LQ�
5RPDQLD�

([SHUW�ORFDO�

0HPEUX�LQ�-XULXO�3UHPLXOXL�
(XURSHDQ�SHQWUX�
9ROXQWDULDW�&RUSRUDWLVW�LQ�
5RPDQLD� RUJDQL]DW�GH�
$VRFLDWLD�SHQWUX�5HODWLL�
&RPXQLWDUH��$5&���FD�
SDUWH�D�XQXL�SURLHFW�
HXURSHDQ�FH�VH�
GHVIăVRDUD�LQ����GH�WDUL�GLQ�
(XURSD

�����±���� %XFXUHúWL

6163$�
³6WLOXO�GH�vQYăĠDUH�
úL�WHPSHUDPHQWXO�
úFRODU��
LQVWUXPHQWH�SHQWUX�
R�HGXFDĠLH�
FUHDWLYă´326'58�
���������6������

([SHUW�WHUPHQ�
OXQJ

&RDXWRU�DO�FXUVXOXL�GH�
&RPXQLFDUH�(GXFDWLRQDOD�
VL�WUDLQHU�SHQWUX�SURIHVRULL�
GH�JLPQD]LX�FXSULQVL�LQ�
SURLHFW

��������� %XFXUHúWL

$12)0�
326'58��
Ä)RUPDUHD�
SHUVRQDOXOXL�
SURSULX�DO�632´

([SHUW�FKHLH

&RRUGRQDWRU�IRUPDUH�
�FHUFHWDUH�VL�UHGDFWDUH�
PDQXDO�WUDLQLQJ��WUDLQHU�VL�
FRRUGRQDWRU�WUDLQLQJ��

��������� %XFXUHúWL
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� ����±������ SHVWH� ��� GH� FRPXQLFăUL� SUH]HQWDWH OD� PDQLIHVWăUL� úWLLQĠLILFH� ORFDOH�� QDĠLRQDOH� úL�
LQWHUQDĠLRQDOH�� SHVWH� ��� GH� VWXGLL�� DUWLFROH� HVHXUL�úL� SDUWLFLSăUL� OD� GH]EDWHUL�� vQ� YROXPH� FROHFWLYH�� vQ�
UHYLVWH�GH�VSHFLDOLWDWH�úL�UHYLVWH�GH�FXOWXUă�

� ������������� GH�FRPXQLFăUL�SUH]HQWDWH�OD�PDQLIHVWăUL�úWLLQĠLILFH�ORFDOH��QDĠLRQDOH�úL�LQWHUQDĠLRQDOH��
SHVWH� ��� GH� VWXGLL�� DUWLFROH�� HVHXUL� úL� SDUWLFLSăUL� OD� GH]EDWHUL�� vQ� YROXPH� FROHFWLYH�� vQ� UHYLVWH� GH�
VSHFLDOLWDWH�úL�vQ�SUHVD�FHQWUDOă��� YROXPH�GH�DXWRU��� YROXP�FRRUGRQDW GH�PLQH�

� ����±������FRRUGRQDWRU�DO�UHGDFĠLHL�UHYLVWHL�&HQWUXOXL 8QLYHUVLWDU�%UDúRY�����GH�DSDULĠLL��

� ����±������VHFUHWDU�úWLLQĠLILF��)LOLDOD�%UDúRY�D�&HQWUXOXL�GH�&HUFHWăUL�SHQWUX�3UREOHPHOH�7LQHUHWXOXL
� &&37� �FDOLWDWH� vQ� FDUH� DP� FRRUGRQDW� QXPHURDVH� FHUFHWăUL� VRFLRORJLFH� úL� DP� SUH]HQWDW� ]HFL� GH�
FRPXQLFăUL�OD�PDQLIHVWăULOH�úWLLQĠLILFH�DOH�&&37��

� ����±������PHPEUX�vQ�&ROHJLXO�GH�UHGDFĠLH�DO�UHYLVWHL�EUDúRYHQH�$675$�
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� ����� 'HFHPEULH� ������ FR�IRQGDWRU�úL� HGLWRU� DO� SXEOLFDĠLHL� EUDúRYHQH�*D]HWD�5HYROXĠLHL � SULPD�
SXEOLFDĠLH� SRVW�UHYROXĠLRQDUă GLQ� %UDúRY�� UHGDFWDWă úL� WLSăULWă� vQ� VHGLXO� 7LSRJUDILHL� %UDúRY�� DVXSUD�
FăUXLD�VH�WUăJHDX�IRFXUL�GH�DUPă����DSDULĠLL���

� ����±������UHGDFWRU�úHI�DO�VăSWăPkQDOXOXL�EUDúRYHDQ�3ROLWLFD ± SULPD�SXEOLFDĠLH�SULYDWă�HGLWDWă�OD�
%UDúRY�GXSă���������DSDULĠLL��

� ����±������FR�IRQGDWRU�úL�VHFUHWDU�JHQHUDO�GH�UHGDFĠLH�DO�UHYLVWHL�6RFLHWDWH�úL�&XOWXUă��HGLWDWă�GH�
,QVWLWXWXO�GH�7HRULH�6RFLDOă�DO�$FDGHPLHL�5RPkQH�úL�GH�&OXEXO�81(6&2�³6RFLHWDWH�úL�&XOWXUă´�

� �����������]HFL�GH�FRQIHULQĠH�úL�LQWHUYHQĠLL�UDGLR�WY��VXVĠLQXWH�vQ�FDOLWDWH�GH�PHPEUX�DO�$553��GHFL�
QHUHWULEXLWH��� vQ� VFRSXO� JHQHUDOL]ăULL FXOWXULL� FRPXQLFDĠLRQDOH� vQ� VRFLHWDWHD� URPkQHDVFă� úL� DO�
GLVHPLQăULL� FXQRúWLQĠHORU� GHVSUH�FRPXQLFDUHD�VWUDWHJLFă� �5HODĠLLOH�3XEOLFH� vQ�PHGLLOH�DFDGHPLF��GH�
DIDFHUL��PDQDJHULDO��SROLWLF�úL DO�DGPLQLVWUDĠLHL�SXEOLFH��PLQLVWHUH��DJHQĠLL�JXYHUQDPHQWDOH��SUHIHFWXUL�úL�
SULPăULL��

� �����������9LFHSUHúHGLQWH�DO�$VRFLDĠLHL�5RPkQH�D�3URIHVLRQLúWLORU�vQ�5HODĠLL�3XEOLFH�± $553�

� �����SUH]HQW��PHPEUX�vQ�&RQVLOLXO�GH�$GPLQVWUDĠLH�DO�)DFXOWăĠLL�GH�&RPXQLFDUH�úL�5HODĠLL�3XEOLFH�

� �����SH]HQW��PHPEUX�vQ�&RQVLOLXO�GH�UHGDFĠLH�DO�5HYLVWHL 5RPkQH�GH�-XUQDOLVP�úL�&RPXQLFDUH�± YH]L�
KWWS���ZZZ�MXUQDOLVPVLFRPXQLFDUH�HX�UUMF�UHGDFWLD�KWPO��

� �����������3UHúHGLQWHOH�$VRFLDĠLHL�5RPkQH�D�3URIHVLRQLúWLORU�vQ�5HODĠLL�3XEOLFH�± $553�

� �����������0HPEUX� vQ�&RQVLOLXO� 1DĠLRQDO� SHQWUX�%UDQG�XO� GH� ĠDUă� DO�5RPkQLHL� � $JHQĠLD� SHQWUX�
6WUDWHJLL�*XYHUQDPHQWDOH�± $6*�

� ����������� 0HPEUX� vQ� -XULXO� 1DĠLRQDO� Ä6XSHUEUDQGV� 5RPDQLD´�� GHUXODW� vQ� 5RPkQLD� GH� ILUPD�
6XSHUEUDQGV�,QWHUQDWLRQDO�2UJDQLVDWLRQ��SUH]HQWă�vQ�SHVWH����GH�ĠăUL�

� ����������� 3UHúHGLQWHOH� &RPLVLHL� GH� HYDOXDUH� úL� DO� &RPLVLHL� GH� PRQLWRUL]DUH� D� FDPSDQLHL�
3URJUDPXO�Ä6LELX�FDSLWDOă�FXOWXUDOă�HXURSHDQă�����´��ILQDQĠDWă�GH�0LQLVWHUXOXL�&XOWXULL�úL�&XOWHORU�

� �����SUH]HQW��PHPEUX�vQ�&RQVLOLXO�GH�UHGDFĠLH�DO� UHYLVWHL &RQYHUJHQFH��6WUDVERXUJ� UHYLVWă�ELOLQJYă�
�URPkQă�IUDQFH]ă�� HGLWDWă� GH� &HQWUXO 5RPkQ� GH� OD� 6WUDVERXUJ� ± YH]L� KWWS���ZZZ�FHQWUH�
URXPDLQ�IU�XSORDGV�QXPHUHBFRQYHUJHQWH�&RQYHUJHQWH��&&RQYHUJHQFHBQUB��SGI�

� �����SUH]HQW�� PHPEUX� vQ� &RQVLOLXO� ùWLLQĠLILF� DO� UHYLVWHL -RXUQDO� RI� 0HGLFLQH� DQG� /LIH ± ,661� �����
���; �� HGLWDWă� GH� 8QLYHUVLWDWHD� GH� 0HGLFLQă� úL� )DUPDFLH� Ä&DURO� 'DYLOD´� ± %XFXUHúWL� ± YH]L�
KWWS���ZZZ�PHGDQGOLIH�UR�VWDII

� ������0HPEUX�vQ�&RQVLOLXO�ùWLLQĠLILF�DO�&RQJUHVXOXL�(835(5$��%XFXUHúWL��������VHSWHPEULH�

� ������ 7LWOXO� GH� Ä3URIHVRU� %RORJQD´�� RIHULW� GH� $OLDQĠD� 1DĠLRQDOă� D� 2UJDQL]DĠLLORU� 6WXGHQĠLORU� GLQ�
5RPkQLD�± $162&��WLWOX�FH�VH�DFRUGă�DFHORU�SURIHVRUL�FDUH�ÄVXQW�DSUHFLDĠL�GH�VWXGHQĠL´��FDUH�ÄDGXF�
SOXV�GH�YDORDUH�HGXFDĠLHL�GLQ�5RPkQLD´�úL FDUH�ÄVXQW�PRGHOH SHQWUX�VWXGHQĠL´�

� �����SUH]HQW�� PHPEUX� vQ� &RPLWHWXO� GH� 0DQDJHPHQW� DO� $FĠLXQLL� &267� ,6����� 7UDQVIRUPLQJ�
$XGLHQFHV��7UDQVIRUPLQJ�6RFLHWLHV��GLQ�FDGUXO�GRPHQLXOXL�,QGLYLGXDOV��6RFLHWLHV��&XOWXUHV�DQG�+HDOWK
�DO� GRLOHD� UHSUH]HQWDQW� DO� 5RPkQLHL� SHQWUX� GRPHQLXO� UHVSHFWLY� � KWWS���ZZZ�FRVW�WUDQVIRUPLQJ�
DXGLHQFHV�HX�QRGH�����

� �����SUH]HQW��PHPEUX�vQ�&ROHJLXO�GH�UHGDFĠLH�DO�UHYLVWHL�7KH�,QVWLWXWH��HGLWDWă�GH�JUXSXO�0LOOHQLXP�
&RPPXQLFDWLRQ�

� �����SUH]HQW��PHQWRU�DO�SODWIRUPHL�RQOLQH�GH�PHQWRUDW�SURIHVLRQDO�*2PHQWRUVKLS �*2PHQWRUVKLS�
LQ�GRPHQLLOH�(GXFDĠLH��&RPXQLFDUH�úL�0DUNHWLQJ��$QWUHSUHQRULDW�úL�5HVXUVH�8PDQH� DGPLQLVWUDWă�GH�
$VRFLDĠLD�25,&80�

� �����SUH]HQW�� PHPEUX� vQ� &RPLWHWXO� úWLLQĠLILF� DO� UHYLVWHL� ,QWHUVWXGLD D� &HQWUXOXL� ,QWHUGLVFLSOLQDU GH�
6WXGLX�DO�)RUPHORU�'LVFXUVLYH�GH�OD�8QLYHUVLWDWHD�³9DVLOH�$OHFVDQGUL´�GLQ�%DFăX�

� �����SUH]HQW�� (GLWRULDO� ERDUG� PHPEHU� DQG� UHYLHZHU� � 6FLHQFH� 3XEOLVKLQJ� *URXS� �
KWWS���ZZZ�VFLHQFHSXEOLVKLQJJURXS�FRP�LQIR�MRLQXV�DVS[

� �����SUH]HQW��5HYLHZHU�IRU�,QWHUQDWLRQDO�/DZ�5HVHDUFK�-RXUQDO�� KWWS���ZZZ�FFVHQHW�RUJ�UHYLHZHU
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� �����SUH]HQW��úHIXO�&RPLVLHL�GH�(YDOXDUH�úL�$VLJXUDUH�D�&DOLWăĠLL� ± )DFXOWDWHD�GH�&RPXQLFDUH�úL�
5HODĠLL�3XEOLFH���

� �����SUH]HQW��'LUHFWRUXO�&HQWUXOXL�GH�&HUFHWDUH�vQ�5HODĠLL�3XEOLFH�± 6163$��

� �����SUH]HQW��0HPEUX�vQ�&RPLWHWXO�GH�RUJDQL]DUH�DO�)HVWLYDOXOXL�GH�ILOP�SROLWLF�&,1(32/,7,&$�±
FRQVLOLHU�&RPXQLFDUH�úL�3URPRYDUH�

� �����SUH]HQW�� (YDOXDWRU� VHFWRULDO� DO� $XWRULWăĠLL� 1DĠLRQDOH� SHQWUX� &DOLILFăUL� �$1&�� ± &RPLWHWXO�
VHFWRULDO�³$GPLQLVWUDWĠLH�úL�VHUYLFLL�SXEOLFH´�

� �����SUH]HQW��0HPEUX�vQ�&RPLWHWXO�ùWLLQĠLILF�DO�UHYLVWHL�*HR3ROLWLFD��UHYLVWă�GH�*HRJUDILH�3ROLWLFă��
*HRSROLWLFă�úL�*HRVWUDWHJLH��LQGH[DWă�&RSHUQLFXV��HGLWDWă�GH�$VRFLDĠLD�GH�*HRSROLWLFă�³,RQ�&RQHD´�

� �����SUH]HQW��0HPEUX�vQ�&RQVLOLXO�ùWLLQĠLILF�DO�,QVWLWXWXOXL�1DĠLRQDO�SHQWUX�&HUFHWDUH�úL�)RUPDUH�vQ�
&XOWXUă��,1&)&��

� ������0HPEUX� vQ�&RPLWHWXO�GH�RUJDQL]DUH�DO�&RQIHULQĠHL� ,QWHUQDĠLRQDOH�&ăWUH�R�6RFLHWDWH�%XQă� �
3HUVSHFWLYH�(XURSHQH��RUJDQL]DWă�GH�,QVWLWXWXO�'H�&HUFHWDUH�D�&DOLWăĠLL�9LHĠLL�DO�$FDGHPLHL�5RPkQH��
$VRFLDĠLD�6RFLRORJLORU� GLQ�5RPkQLD�úL�8QLYHUVLWDWHD�GLQ�2UDGHD� �%XFXUHúWL�� ������RFWRPEULH��������
PRGHUDWRUXO�VHFĠLXQLL�³5HVSRQVDELOLWDWH�VRFLDOă�úL�DQWUHSUHQRULDW�VRFLDO´�

� ������0HPEUX� vQ�&RPLWHWXO�ùWLLQĠLILF� DO�&RQIHULQĠHL� ,QWHUQDĠLRQDOH�&UHúWLQH� 3XWHUHD�GH�D� IL� DOWIHO��
3)$�������RUJDQL]DWă�GH�8QLYHUVLWDWHD�GH�9HVW�GLQ�7LPLúRDUD�� 'HSDUWDPHQWXO�GH�$VLVWHQWă�6RFLDOă��
VL�GH�$VRFLDWLD�:RUOG7HDFK �7LPLúRDUD��������RFWRPEULH�������

� ������0HPEUX�vQ�&RPLWHWXO�ùWLLQĠLILF�DO�&RQIHULQĠHL�,QWHUQDĠLRQDOH�,PDJLQH��LPDJLQDU��UHSUH]HQWDUH��
RUJDQL]DWă� OD� )DFXOWDWHD� GH� /LWHUH� D� 8QLYHUVLWăĠLL� Ä9DVLOH� $OHFVDQGUL´� GLQ� %DFăX� úL� FHQWUHOH� GH�
FHUFHWDUH�,17(5678' úL &(7$/ �%DFăX������PDL�������

� ����� 0HPEUX� vQ� &RPLWHWXO� ùWLLQĠLILF� DO� &RQIHULQĠHL� ,QWHUQDĠLRQDOH� 675$7(*,&$�� RUJDQL]DWă� GH�
)DFXOWDWHD�GH�0DQDJHPHQW�± 6163$��%XFXUHúWL������RFWRPEULH������

� ������0HPEUX�vQ�&RPLWHWXO�ùWLLQĠLILF�DO�&RQIHULQĠHL�,QWHUQDĠLRQDOH�)RUPH�GLVFXUVLYH��1RL�SHUVSHFWLYH�
� OLPEă�� OLWHUDWXUă�� FRPXQLFDUH�� RUJDQL]DWă� OD�)DFXOWDWHD�GH�/LWHUH�D�8QLYHUVLWăĠLL� Ä9DVLOH�$OHFVDQGUL´�
GLQ�%DFăX�úL�FHQWUHOH�GH�FHUFHWDUH�,17(5678' úL &(7$/ �%DFăX������PDL�������

� �����������UHDOL]DWRU�DO�HPLVLXQLL�ÄÌQ�RELHFWLY´��GLIX]DWă�VăSWăPkQDO�GH�FDQDOXO�6SHUDQĠD�79�

� ������ 7LWOXO� Ä3HUVRQDOLWDWHD� DQXOXL� ����´�� DFRUGDW� GH� 5HYLVWD� /HJDO 3RLQW �ZZZ�OHJDOSRLQW�UR��
SHQWUX�ÄSURPRYDUHD�YDORULORU�PRUDOH�vQ�WHKQLFLOH�GH�FRPXQLFDUH´�

� ������ 0HPEUX� vQ� &RPLWHWXO ùWLLQĠLILF� úL� SUHúHGLQWHOH� &RPLWHWXOXL� GH� 2UJDQL]DUH� DO� &RQIHULQĠHL�
,QWHUQDĠLRQDOH� 6HPLR]ă� vQ� FRPXQLFDUH�� &XQRDúWHUH úL� vQYăĠDUH� RUJDQL]DWă� GH� )DFXOWDWHD� GH�
&RPXQLFDUH� VL� 5HODĠLL� 3XEOLFH� GLQ� FDGUXO� ùFROLL� 1DĠLRQDOH� GH� 6WXGLL� 3ROLWLFH� úL� $GPLQLVWUDWLYH�� FX�
SDUWLFLSDUHD�8QLYHUVLWăĠLL�5RHKDPSWRQ���0DUHD�%ULWDQLH��%XFXUHúWL��������LXQLH �����

� ������7LWOXO�Ä%HVWVHOOHU�7ULWRQLF�����´��SHQWUX�YROXPXO�0DUHHD�QHDJUă��/LPED�URPkQă�VXE�DVHGLX��
SXEOLFDW�OD�(GLWXUD�7ULWRQLF��FRQVLGHUDW�FHD�PDL�YkQGXWă�FDUWH�GLQ�FROHFĠLD�&RPXQLFDUH�0HGLD��vQ�DQXO�
�����

� ������'LSORPD�GH�([FHOHQĠă�Ä,QWHJULWDWH��%XQă�*XYHUQDQĠă�úL�5HVSRQVDELOLWDWH�6RFLDOă´��DFRUGDWă�
GH�(852/,1.�± &$6$�(8523(,�
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�� ´+DRVXO�SULPRUGLDO� VDX�6IkUúLWXO� LVWRULHL"´�� VXVĠLQXWă� OD�&RQIHULQĠD� LQWHUQDĠLRQDOă� ³5HODĠLLOH� LQWHUHWQLFH�±
GRPHQLX� GH� FHUFHWDUH� úWLLQĠLILFH� ³�� RUJDQL]DWă� GH� ,QVWLWXWXO� 1DĠLRQDO� GH� 6RFLRORJLH� GLQ� 5HSXEOLFD�0ROGRYD�
�&KLúLQăX�����± ���LXQLH�������

�� ´6RFLDO� -XVWLFH� DV� +LJK�HIILFLHQF\� 9DOXH´�� VXVĠLQXWă� OD� 5HXQLXQHD³6RFLDOXVWLFH�� )RU� DQG� $JDLQVW´��
RUJDQL]DWă� GH� 8QLYHUVLWDWHD� GLQ� *HQHYD� ± 'HSDUWDPHQWXO� GH� )LORVRILH� úL� GH� (XURSHDQ� <DUERRN� RI�
3KLORVRSK\��*HQHYD�����± ���IHEUXDULH�������

�� ³0RGHUQL]DUHD�5RPkQLHL�vQWUH�FHULQĠHOH�LGHQWLWăĠLL�QDĠLRQDOH�VL�LQWHJUDUHD�vQ�(XURSD´���VXVĠLQXWă�OD�6HVLXQHD�
úWLLQĠLILFă�D�,QVWLWXWXOXL�GH�7HRULH�6RFLDOă��%XFXUHúWL��IHEUXDULH�������

�� ³&UL]D� LQWHOHFWXDOLWăĠLL� GLQ� 5RPkQLD� GH� D]L´�� VXVĠLQXWă� OD� 6LPSR]LRQXO� ³&UL]HOH� FRQWHPSRUDQHLWăĠLL´��
RUJDQL]DW�GH� ,QVWLWXWXO�GH�7HRULH�6RFLDOă�DO�$FDGHPLHL�5RPkQH�úL�8QLYHUVLWDWHD�³'XQăUHD�GH�-RV´� �*DODĠL���
������PDL�O������

�� ³,GHQWLILFDUHD� UROXOXL� SUHVFULV�� $SOLFDĠLL� vQ� FD]XO� RPXOXL� SROLWLF´�VXVĠLQXWă� OD� 6HPLQDUXO� ³*HVWLRQDUHD�
LPDJLQLL� SXEOLFH´� RUJDQL]DW� GH� )DFXOWDWHD� GH� ùWLLQWH� DOH� &RPXQLFăULL� vQ� 0DVă � 6163$� � �%XFXUHúWL�� ����
PDUWLH�������

�� ³2EVWDFROH�vQ�FDOHD�FRPXQLFăULL�LQWHUHWQLFH´��SUH]HQWDWă�OD�6HPLQDUXO�³5HODĠLL�LQWHUHWQLFH�úL�PDVV�PHGLD��
3UREOHPH� GH� � FRPXQLFDUH� vQ� UHODĠLLOH� LQWHUHWQLFH´� RUJDQL]DW� GH� )DFXOWDWHD� GH� ùWLLQWH� DOH� &RPXQLFăULL vQ�
0DVă�6163$�úL�8QLYHUVLWDWHD�³/XFLDQ�%ODJD´�GLQ�6LELX��6LELX�������LXQLH�������

�� ³'LUHFĠLL�GH�DPHOLRUDUH�D�FRPXQLFăULL�LQWHUHWQLFH�vQ�SHUVSHFWLYD�UHFRQFLOLHULL�URPkQR�XQJDUH´��SUH]HQWDWă�
OD� 6HVLXQHD� GH� FRPXQLFăUL� ³&RQWULEXĠLD� IDPLOLLORU� PL[WH� OD� FXOWLYDUHD� DUPRQLHL� vQWUH� HWQLL´�� RUJDQL]DW� GH�
)XQGDĠLD�$UPRQLD�SHQWUX�IDPLOLLOH�HWQLF�PL[WH�GLQ�5RPkQLD���$OED�,XOLD��������QRLHPEULH�������

�� ³)DPLO\� 9DOXHV� DQG� 0DVV� 0HGLD� &RPPXQLFDWLRQ´�� SUH]HQWDWă� OD&RQIHULQĠD� ,QWHUQDĠLRQDOă� ³,PSOLFDĠLL�
*OREDOH� DOH� YDORULORU� SULYLQG� � IDPLOLD� vQ� VHFROXO� ;;,´� RUJDQL]DWă� GH� 6XPPLW� &RXQFLO� IRU� :RUOG� � 3HDFH��
:RPHQ¶V� )HGHUDWLRQ� IRU� :RUOG� 3HDFH� úL� ³:DVKLQJWRQ� 7LPHV´� )XQGDWLRQ� �:DVKLQJWRQ� '�&��� ��� LXOLH���
DXJXVW�������

�� ³3XEOLF�5HODWLRQV� LQ�5RPDQLD�WRGD\´��SUH]HQWDWă� OD�&RQIHULQĠD�³%XLOGLQJ�%ULGJHV�DFURVV�(XURSH��3XEOLF�
5HODWLRQV�LQ�WKH�(XURSHDQ�8QLRQ�DQG�(8�$VVRFLDWHV´��RUJDQL]DWă�GH�$VRFLDĠLD�3RORQă�GH�5HODĠLL�3XEOLFH�úL�
&RQIHGHUDĠLD�(XURSHDQă�GH�5HODĠLL�3XEOLFH�± &(53��9DUúRYLD�����± ����RFWRPEULH�����������

��� ³7KH�'\QDPLFV��RI�DQ�,QFXPEHW¶V�)DLOXUH���7KH��0DVVHV��:HQW��IRU��(PSW\��3URPLVHV���DQG��WKH��0HGLD��
:HQW� � IRU� � 'UDPD�� � $� � 'LVFXVVLRQ� RI� � WKH� � O���� � 3UHVLGHQWLDO� � (OHFWLRQ� � LQ� � 5RPDQLD´�� � vQ� FRODERUDUH���
SUH]HQWDWă�OD��&RQIHULQĠD��(DVWHUQ��&RPPXQLFDWLRQ $VVRFLDWLRQ �6DUDWRJD��6SULQJV�± 68$������ ���DSULOLH��
O�����

��� ´7KH� &XOWXUDO� 6SHFLILFLW\� DQG� µ&XOWXUDO� /RDGLQJ¶� RI� 3RVW�&RPPXQLVW� 3ROLWLFDO� &RPPXQLFDWLRQ� LQ�
5RPDQLD´��SUH]HQWDWă�OD�6HVLXQHD�DQXDOă�D�6RFLHWăĠLL�GH�ùWLLQĠH��3ROLWLFH�GLQ�*HRUJLD�± 68$��6DYDQQDK�����
���IHEUXDULH�������

��� ´5HODĠLLOH�3XEOLFH�FD� WHKQRORJLH�GH� OHJLWLPDUH��*HVWLRQDUHD� LPDJLQLL� GH� ĠDUă� ± HOHPHQW�DO� VWUDWHJLHL�GH�
VHFXULWDWH�QDĠLRQDOă´��SUH]HQWDWă�vQ�FDGUXO�VHFĠLXQLL�&RPXQLFDUH�úL�5HODĠLL�3XEOLFH��OD�6HVLXQHD�GH�FRPXQLFăUL�
úWLLQĠLILFH� ³$UPDWD� 5RPkQLHL� OD� vQFHSXW� GH VHFRO�� 3RVLELOH� RSĠLXQL� úL� HYROXĠLL´�� RUJDQL]DWă� GH�$FDGHPLD� GH�
ÌQDOWH�6WXGLL�0LOLWDUH��%XFXUHúWL�����DSULOLH�������

��� ³0X]HXO� ğăUDQXOXL� 5RPkQ� ± XQ�PX]HX� DO� WUHFXWXOXL� � VDX� DO� YLLWRUXOXL"� 5HSHUH� SHQWUX� R� VWUDWHJLH� GH�
LPDJLQH´� FRPXQLFDUH� VXVĠLQXWă� OD� 6HPLQDUXO� RUJDQL]DW� GH� 0X]HXO� ğăUDQXOXL� 5RPkQ� � �%XFXUHúWL�� ���
RFWRPEULH�������

��� ³&RPXQLFDUHD� LQWHUFXOWXUDOă�� XQ� SXQFW� GH� YHGHUH�� 'LVFXUV� GHVSUH� R� YLUWXDOă� FXOWXUă� FLYLFă�
SDQHXURSHDQă´�� FRPXQLFDUH�VXVĠLQXWă� OD�6LPSR]LRQXO� ,GHQWLWăĠL� SROLWLFH�úL� FXOWXUDOH��)RUPH�GH�PDQLIHVWDUH�
DOH�LGHQWLWăĠLL�QDĠLRQDOH��HWQLFH�úL�FXOWXUDOH��HYLWDUHD�FRQIOLFWHORU�SULQ�SROLWLFL�PLQRULWDUH��LGHQWLWăĠL�UHJLRQDOH�vQ�
(XURSD��RUJDQL]DW�GH�,QVWLWXWXO�*RHWKH��%XFXUHúWL������LXQLH�������

��� Ä3XEOLFXO�ĠLQWă� ± R� FXQRúWLQĠă� SXĠLQ� FXQRVFXWă´�� SUH]HQWDWă� OD� 6HPLQDUXO� GLQ� �� PDL� ������ vQ� FDGUXO�
2OLPSLDGHORU�&RPXQLFăULL��PDQLIHVWDUH�RUJDQL]DWă�GH�$VRFLDĠLD�GH�&RPXQLFDUH�(7+26�úL�$JHQĠLD�1DĠLRQDOă�
SHQWUX�6SULMLQLUHD�,QLĠLDWLYHORU�7LQHULORU�± $16,7��%XFXUHúWL�������PDL�������

��� ³&RPPXQLFDWLRQ� LQWHUFXOWXUHOOH� HW� LGHQWLWp� HXURSpHQQH�� OH� SUREOqPH� GH� O¶XQLILFDWLRQ� GpPRFUDWLTXH� GH�
O¶(XURSH³��SUH]HQWDWă� OD�3UHPLqUH�&RQIpUHQFH� ,QWHUQDWLRQDOH�)UDQFRSKRQH�HQ�6FLHQFHV�GH� O¶,QIRUPDWLRQ�HW�
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GH�OD�&RPPXQLFDWLRQ��RUJDQL]DWă��GH�8QLYHUVLWDWHD�%XFXUHúWL�úL�$JHQFH�)UDQoDLVH�GH�OD�)UDQFRSKRQLH������
LXQLH�� ��LXOLH�������%XFXUHúWL��

��� Ä5HODĠLLOH� 3XEOLFH� LQVWLWXĠLRQDOH� úL� LQWHJUDUHD� HXURSHDQă´�� SUH]HQWDWă� OD� )RUXPXO� 1DĠLRQDO� GH� 5HODĠLL�
3XEOLFH��RUJDQL]DW�GH�$VRFLDĠLD�5RPkQă�GH�5HODĠLL�3XEOLFH�± $53�vQ�FRODERUDUH�FX�0LQLVWHUXO� ,QIRUPDĠLLORU�
3XEOLFH��%XFXUHúWL�����PDL�������

��� ³5HODĠLLOH� 3XEOLFH� LQVWLWXĠLRQDOH� úL� PDQDJHPHQWXO� VFKLPEăULL³�� SUH]HQWDWă� OD� VHPLQDUXO� �&RPXQLFDUH�
LQVWLWXĠLRQDOă���RUJDQL]DW�GH�ùFRDOD�1DĠLRQDOă�GH�)LQDQĠH�3XEOLFH�GH�SH� OkQJă�0LQLVWHUXO�)LQDQĠHORU�3XEOLFH�
�����RFWRPEULH�������%ăLOH�)HOL[��

��� ³5HODĠLLOH�3XEOLFH� � R� LQJLQHULH�D� OHJLWLPăULL� vQ�VSDĠLXO�SXEOLF´��SUH]HQWDWă� OD�&RQIHULQĠD� � LQWHUQDĠLRQDOă��35�
WUHQG�� 7HRULH� úL� SUDFWLFă� SURIHVLRQDOă� vQ� 5HODĠLLOH� 3XEOLFH��� RUJDQL]DWă� GH� 8QLYHUVLWDWHD� %DEHú�%RO\DL� �&OXM�
1DSRFD��������RFWRPEULH�������

��� ³(SLVWHPRORJLFDO� )RXQGDWLRQ� RI� WKH� 7ROHUDWLRQ�� $�'LVFRXUVH�$JDLQVW� (WKQRFHQWULVP³� �LQ� FRODERUDWLRQ���
SUHVHQWHG� DW� ³�VW ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� 3XEOLF� 5HODWLRQV� LQ� ,UDQ´� �7HKHUDQ�� ������ -DQXDUU\� �������
RUJDQL]HG�E\�.DUJR]DU�3XEOLF�5HODWLRQV�,QVWLWXWH��

��� Ä&LQFL�UHJXOL�GH�ED]ă�vQ�FUHDUHD�úL�JHVWLRQDUHD�LPDJLQLL�GH�ĠDUă��&D]XO�5RPkQLHL´��FRPXQLFDUH�VXVĠLQXWă�
vQ� FDGUXO� GH]EDWHULL� Ä,PDJLQHD� GH� ĠDUă� � R� QHFHVLWDWH� GLQ� SHUVSHFWLYD� LQWHJUăULL� HXURSHQH´�� 2OLPSLDGHOH�
&RPXQLFăULL �%XFXUHúWL����DSULOLH�������

��� ³&XDQWLILFDUHD�LPDJLQLL�PHGLDWLFH�SULQ�LQWHUPHGLXO�HQXQĠXULORU�HYDOXDWLYH´��FRPXQLFDUH�VXVĠLQXWă�vQ�FDGUXO�
6HPLQDUXOXL� Ä,PDJLQHD� LQVWLWXĠLLORU� vQWUH� SURIHVLRQDOLVP� úL� DERUGăUL� HPSLULFH´�� RUJDVQL]DW� GH� )DFXOWDWHD� GH�
-XUQDOLVWLFă� D�8QLYHUVLWăĠLL� Ä/XFLDQ�%ODJD´��3UHIHFWXUD�6LELX� úL� )XQGDĠLD�+DQQV�6HLGHO� �6LELX�� ������ DSULOLH�
������

��� ³&XOWXUD� Q��� úL� XQLILFDUHD� FXOWXUDOă� D� (XURSHL´�� FRPXQLFDUH� VXVĠLQXWă� vQ� FDGUXO� 6HPLQDUXOXL� Ä&XOWXUă�
FRPXQLFDĠLRQDOă�úL�UHODĠLL�SXEOLFH��FRQILJXUDĠLL� WHRUHWLFH�úL�DSOLFDĠLL´��RUJDQL]DW�GH�&DWHGUD�GH�&RPXQLFDUH�úL�
5HODĠLL�3XEOLFH�GH�OD�)DFXOWDWHD�GH�/LWHUH�D�8QLYHUVLWăĠLL�%XFXUHúWL��%XFXUHúWL��������PDL�������

��� ³=HFH�DQL�GH�5HODĠLL�3XEOLFH�SURIHVLRQLVWH´��GLVFXUV�URVWLW�OD�&RQIHULQĠD�1DĠLRQDOă�Ä$553�± XQ�GHFHQLX�GH�
5HODĠLL�3XEOLFH´�� :RUOG�7UDGH�&HQWHU�3OD]D�� %XFXUHúWL�����LXQLH������

��� ³7KH�PDQDJHPHQW�RI�WKH�&RXQWU\�,PDJH�DQ�REMHFWLYH�RI�WKH�1DWLRQDO�6HFXULW\�6WUDWHJ\´��SUHVHQWHG�DW�³$�
GRXD�&RQIHULQĠă�,QWHUQDĠLRQDOă�GH�5HODĠLL�3XEOLFH�GLQ�,UDQ´��7HKHUDQ��������QRLHPEULH��������RUJDQL]DWă�GH�
.DUJR]DU� 3XEOLF� 5HODWLRQV� ,QVWLWXWH� LQ� FRODERUDUH� FX� 'HSDUWPHQWXO� GH� 3XEOLFLWDWH� úL� ,QIRUPDUH�� &RPLVLD�
SHQWUX� 3UHVă� úL� 3XEOLFLWDWH�� 0LQLVWUHUXO� &XOWXULL� úL� &RQGXFHULL� ,VODPLFH�� $VVRFLDĠLD� GH� 5HODĠLL� 3XEOLFH�
3URIHVLRQDOH�GLQ�,UDQ�

��� ³3XEOLFLWDWH�OHJLWLPă�úL�SXEOLFLWDWH�QHOHJLWLPă�GLQ�SHUVSHFWLYD�LQWHUHVXOXL�SXEOLF´��VXVĠLQXWă�OD�'H]EDWHUHD�
³&XP� VHUYLP� LQWHUHVXO� SXEOLF"� ,QIRUPDUHD� SXEOLFă� YHUVXV� UHFODPă� SULQ� PDVV�PHGLD� DXGLR�YL]XDOH´��
RUJDQL]DWă� GH� $VRFLDĠLD� 5RPDQă� D� 3URIHVLRQLúWLORU� vQ� 5HODĠLL� 3XEOLFH� �$553��� &RQVLOLXO� 1DĠLRQDO� DO�
$XGLRYL]XDOXOXL��&1$��úL�&HQWUXO�GH�,QIRUPDUH�DO�218��81,&���%XFXUHúWL�����IHEUXDULH������

��� Ä5HODĠLLOH� FX�SXEOLFXO� � SDUWH� LQWHJUDQWă�D�5HODĠLLORU�3XEOLFH´�± SUH]HQWDWă� OD� 6HPLQDUXO Ä0DQDJHPHQW�
úFRODU�úL�FRPXQLFDUH�HGXFDĠLRQDOă´��RUJDQL]DW�GH�)HGHUDĠLD�(GXFDĠLHL�1DĠLRQDOH��%LVWULĠD��������PDUWLH������

���Ä6XUVH�OLQJYLVWLFH�úL�FXOWXUDOH�DOH�FRQIX]LHL�GLQWUH�3XEOLF�5HODWLRQV�úL�$GYHUWLVLQJ´�� VXVĠLQXWă�OD�6HVLXQHD�
DQXDOă�³7HRULH�úL�SUDFWLFă�vQ�UHODĠLLOH�SXEOLFH�úL�SXEOLFLWDWH´��HGLĠLD�D�,,�D� GLQ�FLFOXO�³35�7UHQG´��RUJDQL]DWă�GH�
)DFXOWDWHD�ùWLLQĠH�3ROLWLFH��$GPLQLVWUDWLYH�úL�DOH�&RPXQLFăULL�� 8QLYHUVLWDWHD�%DEHú�%RO\DL�úL�)XQGDĠLD�+DQQV�
6HLGHO��&OXM�1DSRFD������DSULOLH������

��� Ä,QWHUHVXO�SXEOLF� úL� LQWHUHVXO�SXEOLFXOXL´� ± SUH]HQWDWă� vQ�FDGUXO GH]EDWHULL� ³%XVROD�XQXL�FRPXQLFDWRU�GH�
VXFFHV�� LQWHUHVXO�SXEOLF´ GLQ�FDGUXO�2OLPSLDGHORU�&RPXQLFăULL�± HGLĠLD�D�9�D��%XFXUHúWL�����DSULOLH������

��� ³&RQWULEXĠLL�OD�UHĠHWD�FUHGLELOLWăĠLL��LQJUHGLHQWH�GLVFXUVLYH��� SUH]HQWDWă�OD�6HVLXQHD�DQXDOă�GH�FRPXQLFăUL�
úWLLQĠLILFH��)DFXOWHD�GH�6RFLRORJLH�úL�$VLVWHQĠă�6RFLDOă�± 8QLYHUVLWDWHD�%XFXUHúWL��%XFXUHúWL��������PDL�

��� ³/RE\�XO� úL� LQWHUHVXO�SXEOLF´� � SUH]HQWDWă� OD�'H]EDWHUHD� ³'H� OD� WUDILF�GH� LQIOXHQĠă� OD� OREE\�SURIHVLRQLVW��
RUJDQL]DWă� GH�$VRFLDĠLD�5RPkQă� D�3URIHVLRQLúWLORU� vQ�5HODĠLL� 3XEOLFH� úL�&DPHUD� GH�&RPHUĠ� úL� ,QGXVWULH� D�
5RPkQLHL��%XFXUHúWL�����PDL������

��� ³&LQFL� UHJXOL� SHQWUX� JHVWLRQDUHD� LPDJLQLL� SXEOLFH´� ± VXVĠLQXWă� OD�6LPSR]LRQXO� ³3URPRYDUHD� LPDJLQLL� GH�
ILUPă´��HGLĠLD�D�,,,�D��RUJDQL]DW�GH��(OHFWULFD�6�$���3RLDQD�%UDúRY��������VHSWHPEULH������

��� ³$ERUGDUHD� FUL]HORU� GH� FRPXQLFDUH� H[WHUQă´� � SUH]HQWDWă� OD� 6HPLQDUXO� Ä3ROLWLFL� GH� UHODĠLL� SXEOLFH� úL�
FRPXQLFDUH� LQVWLWXĠLRQDOă´�RUJDQL]DW�GH�$JHQĠLD�1DĠLRQDOă�GH�$GPLQLVWDĠLH�)LVFDOă��6LELX��������RFWRPEULH�
�����
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��� ³9HFWRULL� LPDJLQLL� GH� ĠDUă´� ± SUH]HQWDWă� OD� 'H]EDWHUHD� ³,PDJLQHD� 5RPkQLHL� úL� VRFLHWDWHD� FLYLOă´��
RUJDQL]DWă�GH�$VRFLDĠLD�SHQWUX�,QLĠLDWLYH�&LYLFH��%XFXUHúWL�����RFWRPEULH������

��� ³0HGLD�LQIOXHQFH�RQ�&65´�� SUH]HQWDWă�OD�&RQIHULQĠD�³,QYHVWLQG�vQ�YLLWRU´��3ULPD�&RQIHULQĠă�,QWHUQDĠLRQDOm�
GH�5HVSRQVDELOLWDWH�6RFLDOm�D�&RUSRUDĠLLORU��&65�¶�����%XFXUHúWL������QRLHPEULH������

��� ³,QVWLWXĠLD� SXEOLFă� vQWUH� LQWHUHVXO� SXEOLF� úL� QHYRLOH� FHWăĠHQLORU´� � SUH]HQWDWă� OD� 'H]EDWHUHD� ³5HODĠLLOH�
3XEOLFH�� YHFWRU�GH�PRGHUQL]DUH�D�$GPLQLVWUDĠLHL�3XEOLFH�GLQ�5RPkQLD´��RUJDQL]DWă�GH�$VRFLDĠLD�5RPDQă�D�
3URIHVLRQLúWLORU�vQ�5HODĠLL�3XEOLFH��$553��úL�,QVWLWXO�1DĠLRQDO�GH�$GPLQLVWUDĠLH��,1$���%XFXUHúWL�����LXOLH������

��� Ä3UREOHPH�GH�OHJLVODĠLH�vQ�VWDWXDUHD�SURIHVLHL�GH�UHODĠLRQLVW´�± SUH]HQWDWă�OD� 'H]EDWHUHD��Ä6WDWXWXO�35�
XOXL�vQ�5RPkQLD´��RUJDQL]DWă�GH�$VRFLDĠLD�5RPDQă�D�3URIHVLRQLúWLORU�vQ�5HODĠLL�3XEOLFH�úL�35�,GHHD��%XFXUHúWL��
����GHFHPEULH������

��� Ä6IHUD�SXEOLFă�úL�LQWHUHVXO�SXEOLF��JHQH]D�LQWHUHVXOXL�SXEOLF´��SUH]HQWDWă�OD�&RORFYLXO�³3UHVD�URPkQHDVFă�
vQWUH� HWLFD� VSDĠLXOXL� SXEOLF� úL� SROLWLFDO� FRUUHFWQHVV´�� RUJDQL]DW� GH�)DFXOWDWHD� GH�-XUQDOLVWLFă� � 8QLYHUVLWDWHD�
³/XFLDQ�%ODJD´�úL�)XQGDĠLD +DQQV�6HLGHO ± *HUPDQLD��6LELX�������PDUWLH������

��� �&RQWULEXĠLL� OD� UHĠHWD� FUHGLELOLWăĠLL�� LQJUHGLHQWH� GLVFXUVLYH��� VXVĠLQXWă� OD�6HVLXQHD�DQXDOă� GH� FRPXQLFăUL�
úWLLQĠLILFH�D�)DFXOWăĠLL�GH�6RFLRORJLH�úL�$VLVWHQĠă�6RFLDOă�� 8QLYHUVLWDWHD�%XFXUHúWL��������PDL������

��� Ä/¶LQWpUrW�SXEOLF�RX�O¶LQWpUrW�GX�SXEOLF"�/¶LQWpUrW�SXEOLF�± OH�SRLQW�GH�UHSqUH�GH�OD�FRPPXQLFDWLRQ�qWKLTXH´��
VXVĠLQXWă� OD� &RQIpUHQFH� HXURSpHQQH Ä)RQGHPHQWV� GH� OD� FRPPXQLFDWLRQ� GHV� RUJDQLVDWLRQV�� WHQGDQFHV�
DFWXHOOHV´���RUJDQL]DWă�GH�)DFXOWDWHD�GH�/LWHUH��)DFXOWDWHD�GH�6RFLRORJLH�úL�$VLVWHQĠă�6RFLDOă�úL�&HQWUXO�GH�
6WXGLL�0HGLD�úL�1RL�7HKQRORJLL�GH�&RPXQLFDUH�± 8QLYHUVLWDWHD�%XFXUHúWL������LXQLH������

��� Ä5HVHWDUHD� FXOWXUDOă� D� VRFLHWăĠLL� URPkQHúWL�� vQ� YHGHUHD� LQWHJUăULL� HL� vQ� VSDĠLXO� GH� FLYLOL]DĠLH� DO� 8QLXQLL�
(XURSHQH´�� VXVĠLQXWă� OD� D� 6HVLXQHD� VWLLQWLILFă� DQXDOă� D� )DFXOWăĠLL� GH� -XUQDOLVP� úL� ùWLLQWHOH� &RPXQLFăULL��
8QLYHUVLWDWHD�%XFXUHúWL������LXQLH������

��� Ä6HPLRWLFDO� $SSURDFK� RI� &RPPXQLFDWLRQ� DQG� 0DUNHWLQJ� $SSURDFK�� &RQVHTXHQFHV� RQ� WKH� UHVHDUFK�
DERXW� WDUJHW�SXEOLFV´��VXVĠLQXWă� OD�&RQIHULQĠD�5RPkQă�GH�0DUNHWLQJ Ä6RFLHWDWHD�HXURSHDQă�úL�VWUDWHJLD�GH�
PDUNHWLQJ´�� RUJDQL]DWă� GH� )DFXOWDWHD� GH� (FRQRPLH� úL� $GPLQLVWUDUHD� $IDFHULORU� GLQ� FDGUXO� 8QLYHUVLWăĠLL�
Ä$OH[DQGUX�,RDQ�&X]D´��,DúL��������VHSWHPEULH������

��� Ä5HIHUHQWLHO� SHUFHSWLI� HW� UHIHUHQWLHO� LGHRORJLTXH�� /H� ODQJDJH� FRPPH� LQGLFDWHXU� GX� FKDQJHPHQW� GH�
UHIHUHQWLHO� LGHRORJLTXH�� GHV� FDV� GDQV� OD� 5RXPDQLH� SRVW� FRPPXQLVWH´�� SUH]HQWDWă� OD� &RQIHULQĠD�
LQWHUQDĠLRQDOă�Ä6LJQHV��SDUWLFXOLHUV��SDUDGLJPHV��GH�O¶LGHQWLWp��GDQV��OH��PDQDJHPHQW��GHV��UHSUpVHQWDWLRQV��
VRFLDOHV´��RUJDQL]DWă�GH�8QLYHUVLWDWHD�GLQ�%DFăX��)DFXOWDWHD�GH�/LWHUH��%DFăX��������RFWRPEULH������

��� Ä0DQLSXODUHD�QX�HVWH�QLFL�EXQă��QLFL�UHD��2�DQDOL]ă�FULWLFă�D�OLWHUDWXULL�GHVSUH�PDQLSXODUH´��SUH]HQWDWă�OD�
DO�9,�OHD�6LPSR]LRQ�QDĠLRQDO�GH�MXUQDOLVP�³6WLO�úL�OLPEDM�vQ�PDVV�PHGLD�GLQ�5RPkQLD´��RUJDQL]DW�GH�&DWHGUD�
GH�-XUQDOLVP�D�)DFXOWăĠLL�GH�ùWLLQĠH�3ROLWLFH��$GPLQLVWUDWLYH�úL�DOH�&RPXQLFăULL�8QLYHUVLWDWHD�³%DEHú�%RO\DL´��
&OXM�1DSRFD��������QRLHPEULH������

��� ³5HĠHWD� FUHGLELOLWăĠLL�� PDQDJHPHQWXO� JUHúHOLL´�� SUH]HQWDWă� OD� FH�D� GH�D� WUHLD� HGLĠLH� D� &RQIHULQĠHL�
LQWHUQDĠLRQDOH Ä35� 7UHQG�� 7HRULH� úL� SUDFWLFă� vQ� UHODĠLL� SXEOLFH� úL� SXEOLFLWDWH´�� RUJDQL]DWă� GH� &DWHGUD� GH�
&RPXQLFDUH�úL�5HODĠLL�3XEOLFH�D�)DFXOWăĠLL�GH�ùWLLQĠH�3ROLWLFH��$GPLQLVWUDWLYH�úL�DOH�&RPXQLFăULL�� 8QLYHUVLWDWHD�
³%DEHú�%RO\DL´��FX�VSULMLQXO�)XQGDĠLHL�+DQQV 6HLGHO��&OXM�1DSRFD��������QRLHPEULH������

��� Ä&UHGLELOLWDWHD�± YDORDUH�FHQWUDOă�vQ�35´��SUH]HQWDWă� OD�6HPLQDUXO�Ä&XFHUHúWH�SLDĠD�SULQ�35´��RUJDQL]DW�
GH�$VRFLDĠLD�35�SăWUDW��&UDLRYD�����IHEUXDULH������

��� Ä3RSXOLVP�úL�FXOWXUă�SRSXODUă��ULVFXULOH�SRSXOLVPXOXL´��SUH]HQWDWă� OD�6HPLQDUXO�Ä3RSXOLVPXO�± SURYRFăUL�
SHQWUX�VWkQJD�GLQ�5RPkQLD�úL�GLQ�(XURSD´��RUJDQL]DW�GH�)XQGDĠLD�)ULHIULFK�(EHUW�5RPDQLD�úL�,QVWLWXWXO�6RFLDO�
'HPRFUDW�Ä2YLGLX�ùLQFDL´��%XFXUHúWL�����IHEUXDULH������

��� ³3DFWXO� JOREDO�� 5HVSRQVDELOLWDWHD� 6RFLDOă� &RUSRUDWLYă� �56&�´�� SUH]HQWDWă� OD� &RQIHULQĠD� LQWHUQDĠLRQDOă�
³0RGHUQL]DUHD� FRPXQLFăULL� SXEOLFH� vQ� SURFHVXO� LQWHJUăULL� HXURSHQH� D� 5HSXEOLFLL� 0ROGRYD�� UHDOLWăĠL� úL�
SHUVSHFWLYH´��RUJDQL]DWă�GH�)DFXOWDWHD�-XUQDOLVP�úL�&RPXQLFDUH�3XEOLFă�D�8QLYHUVLWăĠLL�/LEHUH�,QWHUQDĠLRQDOH�
GLQ�0ROGRYD�� vQ�FRODERUDUH�FX� ,QVWLWXWXO�0DVV�0HGLD�� ,QVWLWXWXO�(XURSHDQ�úL�$VRFLDĠLD�SHQWUX�5HODĠLL�3XEOLFH�
GLQ�5HSXEOLFD�0ROGRYD��&KLúLQăX��������PDL������

��� Ä$ERXW WKH� FRQYHUVLRQ� RI� WKH� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� SROLWLFV� LQ� D� OHYHU� WR� VXVWDLQDEOH�
GHYHORSPHQW RI�5RPDQLD´��VXVĠLQXWă�OD &RQIHULQĠD�LQWHUQDĠLRQDOă��(7&�������Ä(FRQRPLLOH��SRVW�HSLVWHPLFH�úL�
PDQDJHPHQWXO� FXQRDúWHULL�� 7UDQVGLVFLSOLQDULWDWHD� FD� QRXD� � IRUPD� � GH� FXQRDVWHUH´�� RUJDQL]DWă� GH�
8QLYHUVLWDWHD�Ä*HRUJH�%DFRYLD´�GLQ�%DFăX��������LXQLH�������%DFăX ± ZZZ�XJE�UR�&RQIHULQWD�����

��� Ä7KH� RSSRVLWLRQ� EHWZHHQ� 'LVFLSOLQDU\� 3DUDGLJP� DQG� 7UDQVGLVFLSOLQDULW\� D� ZD\� RXW´� VXVĠLQXWă� OD
&RQIHULQĠD� LQWHUQDĠLRQDOă� (7&� ������ Ä(FRQRPLLOH� �SRVW�HSLVWHPLFH� úL� PDQDJHPHQWXO� FXQRDúWHULL��
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7UDQVGLVFLSOLQDULWDWHD� FD� QRXD� � IRUPD� � GH� FXQRDVWHUH´�� RUJDQL]DWă� GH�8QLYHUVLWDWHD� Ä*HRUJH�%DFRYLD´� GLQ�
%DFăX��������LXQLH�������%DFăX�

��� ³5HODĠLD�GLQWUH�-XUQDOLVP�úL�35´��SUH]HQWDWă�OD�ZRUNVKRS�XO�Ä,QWHUIHUHQĠH�FRPXQLFDĠLRQDOH�vQ�-XUQDOLVP��
5HODWLL�SXEOLFH�úL�3XEOLFLWDWH´��RUJDQL]DW�GH�&HQWUXO�0HGLD�� 8QLYHUVLWDWHD�³%DEHú�%RO\DL´��&OXM�1DSRFD��������
LXOLH������± KWWS���FPHGLD�XEEFOXM�UR��

��� Ä&RPXQLFDUHD� SROLWLFă�� � OLEHUWăĠL� úL� OLPLWH�� 3kQă� XQGH� VH� SRDWH� PHUJH"´�� SUH]HQWDWă� OD� &RQIHULQĠD�
LQWHUQDĠLRQDOă�3ROLWLFD������FX�WHPD�Ä&XP�VH�FkúWLJă�DOHJHULOH�vQ�HUD�GLJLWDOă´��RUJDQL]DWă�GH�7UXVWXO�GH�SUHVă�
Ä5HDOLWDWHD� 	� $FDGHPLD� &DĠDYHQFX´�� %XFXUHúWL�� ��� VHSWHPEULH� ������ %XFXUHúWL� ± ZZZ�UHDOLWDWHD�QHW úL�
ZZZ�LQSROLWLFV�UR���

��� Ä&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� � D ZD\� RI� OHJLWLPDWLQJ�� D� VRXUFH� RI� VRFLDO� FKDQJH� RU� D� OHYHU� WR�
VXVWDLQDEOH� GHYHORSPHQW"´�� VXVĠLQXWă� OD %XFKDUHVW� &RQIHUHQFH� LQ� $SSOLHG� (WKLFV� ¶��� � �VW� (GLWLRQ� ³(WKLFDO�
0DQDJHPHQW�� &RUSRUDWH� 6WUDWHJ\� DQG� 6XVWDLQDEOH� 'HYHORSPHQW´�� RUJDQL]DWă� GH� &HQWUXO� GH� &HUFHWăUL� vQ�
(WLFă�$SOLFDWă � 8QLYHUVLWDWHD�%XFXUHúWL��������RFWRPEULH�������%XFXUHúWL�± SXEOLFUHDVRQ#XE�ILORVRILH�UR�

��� Ä1RL�HYROXĠLL�DOH�VIHUHL�SXEOLFH��GH� OD�GLVFXĠLLOH�FULWLFH� OD�H[SORDWDUHD�VLVWHPDWLFă�D�YLVXOXL´��VXVĠLQXWă� OD
&RQIHULQĠD� LQWHUQDĠLRQDOă�5HDVRQ� LQ�&RQWHPSRUDU\� 3XEOLF� 6SDFH��RUJDQL]DWă� GH�)DFXOWDWHD� GH� )LORVRILH �
8QLYHUVLWDWHD�%XFXUHúWL��������QRLHPEULH�������%XFXUHúWL�± ZZZ�FFHD�UR�EFDH���ZZZ�HWLFD�DSOLFDWD�UR�

��� Ä6HPLRWLFDO� $QDO\VLV� RI� $GYHUWLVHPHQW� DQG� 0DUNHWLQJ� $SSURDFK� RI� SURGXFW�� &RQVHTXHQFHV� RQ� WKH�
0DUNHWLQJ�(GXFDWLRQ´��VXVĠLQXWă�OD�&RQIHULQĠD�5RPkQă�GH�0DUNHWLQJ�± &2520$5�������Ä7HRULD�úL�SUDFWLFD�
GH� PDUNHWLQJ� vQ� VRFLHWDWHD� ED]DWă� SH� FXQRDúWHUH´�� RUJDQL]DWă� GH� )DFXOWDWHD� GH� (FRQRPLH� úL� GH�
$GPLQLVWUDUH� D� $IDFHULORU � 8QLYHUVLWDWHD� GH� 9HVW� 7LPLúRDUD�� ������ QRLHPEULH� ������ 7LPLúRDUD ±
ZZZ�FRURPDU�UR�

��� Ä3URYRFăUL� vQ�35�vQ�������3ULQFLSDOHOH�WUHQGXUL´��VXVĠLQXWă� OD &RQIHULQĠD�&RPXQLFDWRU�������RUJDQL]DWă�
GH�)DFXOWDWHD�GH�&RPXQLFDUH úL�5HODĠLL�3XEOLFH�± 6163$�����QRLHPEULH�������%XFXUHúWL���

��� Ä&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� DQG� 7KH� 6XVWDLQDEOH� 'HYHORSPHQW� RI� 5RPDQLD´�� VXVĠLQXWă� OD
&RQIHULQĠD� LQWHUQDĠLRQDOă�(GXFDĠLH� úL� FUHDWLYLWDWH� SHQWUX� R� VRFLHWDWH� ED]DWă� SH� FXQRDúWHUH� � (GLĠLD� D� ,,�D��
RUJDQL]DWă�GH�8QLYHUVLWDWHD Ä7LWX�0DLRUHVFX´��������QRLHPEULH������� %XFXUHúWL�± GRULQD�VHEDVWLDQ#XWP�UR��

��� Ä7UDQIRUPDUHD� SROLWLFLORU� GH� UHVSRQVDELOLWDWH� VRFLDOă� FRUSRUDWLYă� vQ� SkUJKLL� DOH� GH]YROWăULL� GXUDELOH� D�
5RPkQLHL´�� SUH]HQWDWă� OD� &RQIHULQĠD� 1DĠLRQDOă� Ä5HVSRQVDELOLWDWHD� VRFLDOă� FRUSRUDWLYă� úL� GH]YROWDUHD�
GXUDELOă´��RUJDQL]DWă�GH�ùFRDOD�1DĠLRQDOă GH�6WXGLL�3ROLWLFH�úL�$GPLQLVWUDWLYH�� %XFXUHúWL�����DSULOLH������

��� Äµ/(7�0(�%(�3225�¶�:KDW�LW�WDNHV�IRU�EXVLQHVV�WR�JHW�LQYROYHG�LQ�EXLOGLQJ�WKH�ZHOIDUH�IRU�5URPD�*\SV\�
FRPPXQLWLHV� LQ� 5RPDQLD´�� SUH]HQWDWă� OD� &RQIHULQĠD� ,QWHUQDĠLRQDOă %XVLQHVV� 	� 3RYHUW\�� ([SORULQJ� WKH�
VWUDWHJ\�DQG�SUDFWLFH�RI�FRUSRUDWH�OHG�SRYHUW\�DOOHYLDWLRQ�LQLWLDWLYHV��RUJDQL]DWă�GH�&HQWUH�IRU 5HVHDUFK�LQ�WKH�
$UWV�� 6RFLDO� 6FLHQFHV� DQG� +XPDQLWLHV� �&5$66+� � &DPEULGJH� 8QLYHUVLW\�� ������ 0D\� �����
KWWS���ZZZ�FUDVVK�FDP�DF�XN�HYHQWV������

��� Ä/H� U{OH� GHV�PDVV�PHGLD� GDQV� OD� JHVWLRQ� GHV� GLIIpUHQFHV FXOWXUHOOHV��'HX[� GLVFRXUV� [pQRSKREHV�� OH�
UHJDUG�GH�OD�SUHVVH�URXPDLQH�HW�GH�OD�SUHVVH�LWDOLHQQH�VXU�OHV�LPPLJUDQWV�URXPDLQV HQ�,WDOLH������������´��
SUH]HQWDWă�OD�&RORFYLXO�ELODWHUDO�IUDQFR�URPkQ�)URQWLqUHV��FRPPXQDXWpV��PpGLDV��RUJDQL]DW�GH�8QLYHUVLWDWHD�
%XFXUHúWL�úL�8QLYHUVLWDWHD�/XPLqUH�/\RQ���� %XFXUHúWL��������LXQH������

��� Ä/H�0R\HQQH� $JH� DWWDUGp�� 8Q� GLVFRXUV� VXU� OH� GLVFRXUV� LGHQWLWDLUH� URXPDLQ´� SUH]HQWDWă� OD�&RQIHULQĠD�
,QWHUQDĠLRQDOă�/H[LTXH�FRPPXQ���OH[LTXH�VSpFLDOLVp� ,,�qPH�pGLWLRQ��FX�WHPD Ä/D�VFLHQFH�GHV�GLFWLRQQDLUHV´�
RUJDQL]DWă�GH�&HQWUXO�GH�FHUFHWDUH�7HRULD�úL�SUDFWLFD�GLVFXUVXOXL GH�OD�)DFXOWDWHD�GH�/LWHUH�± 8QLYHUVLWDWHD�
Ä'XQăUHD�GH�-RV´�GLQ�*DODĠL��*DODĠL��������VHSWHPEULH������

��� Ä&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�DQG�6XVWDLQDEOH�'HYHORSPHQW�RI�5RPDQLD´��SUHVHQWHG�DW�&RQJUHVV�RI�
(XURSHDQ� 3XEOLF� 5HODWLRQV� (GXFDWLRQ� DQG�5HVHDUFK� $VVRFLDWLRQ� �(835(5$��ZLWK� WKH� WKHPH� Ä&RUSRUDWH�
FLWL]HQV�RI WKH�WKLUG�PLOOHQQLXP��7RZDUGV�D�6KDUHG�(XURSHDQ�3HUVSHFWLYH´��%XFKDUHVW��5RPDQLD��6HSWHPEHU�
������������� KWWS���ZZZ�HXSUHUD�����FRP��

��� Ä8Q�GLVFRXUV�FULWLTXH�VXU�OH�GLVFRXUV�LGHQWLWDLUH�URXPDLQ��3URSRVLWLRQV�SRXU�OD�PRGHUQLVDWLRQ�GX�GLVFRXUV�
LGHQWLWDLUH´�� SUH]HQWDWă� OD� HGLĠLD� D� ,,,�D�D�&RQIHULQĠHL� ,QWHUQDĠLRQDOH� ,QGLYLGXDO�DQG�6SHFLILF�6LJQV�� FX� WHPD
Ä&XOWXUDO� 6SDFHV� DQG� ,GHQWLWLHV� LQ� �,QWHU�$FWLRQ´�� RUJDQL]DWă� GH� )DFXOWDWHD� GH� /LWHUH� ± 8QLYHUVLWDWHD� GLQ�
%DFăX�� 8QLYHUVLWDWHD� 8)5 $576�� %RUGHDX[� �� ± )UDQĠD�� )DFXOWDWHD� GH� 6WXGLL� 6XSHULRDUH� vQ� )LORORJLH��
:URFáDZ� ± 3RORQLD�� 8QLYHUVLWDWHD� Ä$OHFX� 5XVVR´� GLQ� %ăOĠL� ± 5HSXEOLFD� 0ROGRYD�� &HQWUHOH� GH� &HUFHWDUH
,QWHUVWXG úL�&HWDO�� vQ� SDUWHQHULDW� FX� $JHQFH� 8QLYHUVLWDLUH� )UDQFRSKRQH� �$8)��� %DFăX�� ������ RFWRPEULH��
���� � KWWS���OLWHUH�XE�UR�LPDJHV�VWRULHV�DQXQWBFVS�GRF�

��� Ä5ROXO�PDVV�PHGLD�vQ�IRUPDUHD�FHOHL�GH�D�WUHLD�FXOWXUL��'RXă�FRQWUD�H[HPSOH´��SUH]HQWDWă�OD�&RQIHULQĠD�
,QWHUQDĠLRQDOă� Ä7UDGLĠLH� úL�PRGHUQLWDWH� vQ� SUHVD�HXURSHDQă´�� RUJDQL]DWă� GH�&HQWUXO� GH� FHUFHWDUH�7HRULD� úL�
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SUDFWLFD�GLVFXUVXOXL úL�&HQWUXO�GH�FHUFHWDUH &RPXQLFDUH�LQWHUFXOWXUDOă�úL�OLWHUDWXUă GH�OD�)DFXOWDWHD�GH�/LWHUH�
± 8QLYHUVLWDWHD�Ä'XQăUHD�GH�-RV´�GLQ�*DODĠL��*DODĠL������� RFWRPEULH �����

��� Ä(WQRFHQWULVP�úL�[HQRIRELH��%D]HOH�HSLVWHPLFH�DOH�HWQRFHQWULVPXOXL´��SUH]HQWDWă�OD�&RORFYLXO�1DĠLRQDO�GH�
ùWLLQĠH� VRFLDOH�± $&80 RUJDQL]DW�GH )DFXOWDWHD�GH�'UHSW� úL�6RFLRORJLH� ± 8QLYHUVLWDWHD� ��7UDQVLOYDQLD´�GLQ�
%UDúRY��������QRLHPEULH����� ± YH]L�KWWS���DFXP�VRFLRORJLH�EUDVRY�UR�XSORDG�ILOHV�$&80��������SGI�

��� Ä5RPDQLDQ� &RPPXQLVP�� $� )DLOHG� $WWHPSW� RI� 0RGHUQL]DWLRQ´�� SUHVHQWHG� DW� ,QWHUQDWLRQDO� 6\PSRVLXP�
7KH� )DOO� RI� 7KH� &RPPXQLVP�� $IWHU ��� <HDUV� ± 3KLORVRSKLFDO� 3HUVSHFWLYHV�� RUJDQL]HG� E\� )DFXOW\� RI�
3KLORVRSK\�� %XFKDUHVW�8QLYHUVLW\� 'HFHPEHU��WK���WK������

��� Ä/D�WURLVLqPH�FXOWXUH�HW�OD�SRVVLELOLWp�G¶XQH�FRPPXQLFDWLRQ�LQWHUFXOWXUHOOH�DXWKHQWLTXH��SRXU�XQH�SRVVLEOH�
WKpRULH�GH�OD�WROpUDQFH�LQWHUFXOWXUHOOH´��SUH]HQWDWă�OD�HGLĠLD�D�,9�D�D�&RQIHULQĠHL�,QWHUQDĠLRQDOH�,QGLYLGXDO�DQG�
6SHFLILF� 6LJQV�� FX� WHPD Ä&8/785$/� ',9(56,7<� 7+528*+� /$1*8$*(� $1'� &20081,&$7,21´��
RUJDQL]DWă� GH� )DFXOWDWHD� GH� /LWHUH� ± 8QLYHUVLWDWHD� Ä9DVLOH� $OHFVDQGUL´� GLQ� %DFăX�� %DFăX�� ���� RFWRPEULH��
�����

��� Ä6FKLĠă� SHQWUX� R� HSLVWHPRORJLH� HVWHWLFă´�� SUH]HQWDWă� OD�&RORFYLXO� 1DĠLRQDO� GH�ùWLLQĠH� VRFLDOH� ± $&80
RUJDQL]DW� GH )DFXOWDWHD� GH� 'UHSW� úL� 6RFLRORJLH� ± 8QLYHUVLWDWHD� Ä7UDQVLOYDQLD´� GLQ� %UDúRY�� %UDúRY�� ����
QRLHPEULH����� � KWWS���DFXP�VRFLRORJLH�EUDVRY�UR�XSORDG�ILOHV�$&80��������SGI�

��� Ä$ERUGDUHD� GH� PDUNHWLQJ� úL� DERUGDUHD� VHPLRWLFă� D� FRPXQLFăULL´� �vQ� FRODERUDUH� FX� 9LFWRU� /RULQ�
3XUFăUHD��� SUH]HQWDWă� OD� &RQJUHVXO ,QWHUQDĠLRQDO� Ä6ăQăWDWH� ± $OLPHQWDĠLH� ± %XQăVWDUH´�� RUJDQL]DW� GH�
8QLYHUVLWDWHD�GH�0HGLFLQă�úL�)DUPDFLH�Ä&DURO�'DYLOD´�± %XFXUHúWL��vQ�FRODERUDUH�FX�$VRFLDĠLD�,QWHUQDĠLRQDOă�
D�'LVWULEXLWRULORU�GH�$OLPHQWH�± $,'$�úL�$FDGHPLD�(XURSHDQă�GH�5HWDLO��%UDúRY��������RFWRPEULH������

��� Ä)RU� D� KROLVWLF� 0RGHO� RI� 5RPDQLDQ� 0RGHUQL]DWLRQ´�� SUH]HQWDWă� OD� 6LPSR]LRQXO� Ä5RPkQLD�� vQFRWUR"�
3URYRFăUL�úL�UHDOLWăĠL�SRVW�DFRUGXUL�)0,�úL�&(´��RUJDQL]DW�GH�%DQFD�1DĠLRQDOă�D�5RPkQLHL ± %15�úL�$VRFLDĠLD�
5RPkQă�D�%ăQFLORU�� $5%��%XFXUHúWL����QRLHPEULH������

��� Ä-XVWLĠLD�VRFLDOă�UHYL]LWDWă��SRDWH�QX�QH�SODFH��GDU�QH�WUHEXLH�´��SUH]HQWDWă�OD�&RORFYLXO� ,QWHUQDĠLRQDO�GH�
ùWLLQĠH�6RFLDOH�± $&80 RUJDQL]DW�GH )DFXOWDWHD�GH�6RFLRORJLH�úL�&RPXQLFDUH�± 8QLYHUVLWDWHD���7UDQVLOYDQLD´�
GLQ� %UDúRY�� %UDúRY�� ������ QRLHPEULH� ���� ± YH]L� KWWS���DFXP�VRFLRORJLH�EUDVRY�UR�SDJHB3URJUDPXO�
&RORFYLXOXLB��KWPO�

��� Ä&HWăĠHQLD�FD�IRUPă�LVWRULFă�GH�LGHQWLWDWH��FHWăĠHDQXO�úL�LQVWLWXĠLLOH�GHPRFUDWLFH´��SUH]HQWDWă�OD�&RQIHULQĠD�
Ä'HPRFUDĠLH�úL�DOHJHUL´��RUJDQL]DWă�GH�)XQGDĠLD�)ULHGULFK�(EHUW�± %XFXUHúWL��������QRLHPEULH������

��� Ä7KH�0RGHUQLVDWLRQ�RI�5RPDQLD��0RGHUQLW\�DV�D�W\SH�RI�VRFLHW\�DQG�PRGHUQLW\�9DOXHV´��SUH]HQWDWă�OD�
,QWHUQDWLRQDO�&RQIHUHQFH 8QLW\�DQG�'LYHUVLW\� LQ�.QRZOHGJH�6RFLHW\��RUJDQL]DWă�GH�)LOLDOD� ,DúL�D�$FDGHPLUL�
5RPkQH�úL�,QVWLWXWXO�GH�&HUFHWăUL�(FRQRPLFH�úL�6RFLDOH�Ä*KHRUJKH�=DQH´�� ,DúL��5RPDQLD��������6HSWHPEHU�
������ KWWS���ZZZ�SURLHFWVEF�UR�8QLW\$QG'LYHUVLW\����$QWKURSRORJ\�

���³1HZ� HYROXWLRQV� LQ� WKH� 3XEOLF� 6SKHUH�� IURP� FULWLFDO� GLVFXVVLRQ� WR� V\VWHPDWLF� H[SORLWDWLRQ� RI� GUHDP´��
SUH]HQWDWă� OD� &RQIHULQĠD� LQWHUQDĠLRQDOă� 0HGLD� DQG� WKH� 3XEOLF� 6SKHUH RUJDQL]DWă� GH� ,QVWLWXW� GH� OD�
&RPPXQLFDWLRQ� � 8QLYHUVLWp� GH� /\RQ��� )UDQFH�� &HQWHU� IRU� 5HVHDUFKH� LQ� &RPPXQLFDWLRQ� ± 6163$��
5RXPDQLH�� &R[� ,QWHUQDWLRQDO� &HQWHU� � 8QLYHUVLW\� RI� *HRUJLD�� (WDWV�8QLHV� � /\RQ�� ���� MXLOOHW�� ����� �
KWWS���FHQWUXFRPXQLFDUH�UR�FRQIHUHQFH�����KWPO�

���³&RXQWU\� ,PDJH�0DQDJHPHQW� ± (OHPHQW� RI�1DWLRQDO� 6HFXULW\� 6WUDWHJ\´�� SUH]HQWDWă� OD� D� GRXD� HGLĠLH� D�
,QWHUQDWLRQDO� &RQIHUHQFH 5HGHILQLQJ�&RPPXQLW\� LQ� ,QWHUFXOWXUDO� &RQWH[W ± 5&,&¶���� RUJDQL]DWă� GH� ³+HQUL�
&RDQGD´� $LU� )RUFH� $FDGHP\� %UDVRY�� 1DWLRQDO� 6FKRRO� RI� 3ROLWLFDO� 6WXGLHV� DQG� 3XEOLF� $GPLQLVWUDWLRQ�
%XFKDUHVW��(XURSHDQ�6RFLHW\�IRU�7UDQVFXOWXUDO�DQG�,QWHUGLVFLSOQDU\�'LDORJXH�� %UDVRY��-XQH�������������

���³7KH� 6RFLDO� 2SHUDWLQJ� /LFHQVH� RI� &RUSRUDWLRQV´� �vQ� FRODERUDUH� FX�&DPHOLD� &ULúDQ��� SUH]HQWDWă� OD� �VW�
,QWHUQDWLRQDO� &RQIHUHQFH� RQ 6RFLDO� 5HVSRQVLELOLW\�� (WKLFV�� DQG� 6XVWDLQDEOH� %XVLQHVV� ± ,&65¶������
RUJDQL]DWă�GH�$6(�%XFKDUHVW��2FWREHU����������� KWWS���LFVU�����ZRUGSUHVV�FRP��

���³&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�DQG�6XVWDLQDEOH�'HYHORSPHQW�RI�5RPDQLD´� �vQ�FRODERUDUH�FX�&DPHOLD�
&ULúDQ��� SUH]HQWDWă� OD �VW� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� 6RFLDO� 5HVSRQVLELOLW\�� (WKLFV�� DQG� 6XVWDLQDEOH�
%XVLQHVV�± ,&65¶������RUJDQL]DWă�GH�$6(�%XFKDUHVW��2FWREHU����������� KWWS���LFVU�����ZRUGSUHVV�FRP��

���³%XLOGLQJ� 7UDQV�&XOWXUDO� 6WDQGDUGV�� 2Q� GHPROLVKLQJ� WKH� EDUULHUV� WR� LQWHUFXOWXUDO� FRPPXQLFDWLRQ´��
SUH]HQWDWă� OD� �WK� HGLWLRQ� RI� WKH� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� (XURSHDQ� ,QWHJUDWLRQ� � 5HDOLWLHV� DQG�
3HUVSHFWLYHV� � (,53� ����� RUJDQL]HG� E\� ³'DQXELXV´� 8QLYHUVLW\� RI� *DODWL�� 5RPDQLD� DQG� -HDQ�0RQQHW�
8QLYHUVLW\� RI� 6DLQW�(WLHQQH�� )UDQFH�� *DODWL�� 5RPDQLD�� 0D\� ������� ����� � KWWS���FRQIHUHQFHV�XQLY�
GDQXELXV�UR�LQGH[�SKS�(,53�(,53�����LQGH[�
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����&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ � D�:D\� RI� /HJLWLPDWLQJ�� D�6RXUFH� RI� 6RFLDO� &KDQJH� DQG� D� /HYHU� WR�
6XVWDLQDEOH�'HYHORSPHQW�� SUH]HQWDWă�OD�,QWHUQDWLRQDO�&RQIHUHQFH�RI�$SSOLHG�6RFLDO�6FLHQFHV�� ,66$�������
RUJDQL]DWă�GH�8QLYHUVLWDWHD�GH�9HVW�GLQ�7LPLúRDUD�� -81(��������������7LPLúRDUD�� KWWS���ZZZ�LVVD�XYW�UR�

���³&RPPXQLFDWLRQDO�5HVSRQVLELOLW\�LQ�WKH�&RQWH[W�RI�*OREDOL]DWLRQ´��SUH]HQWDWă�OD�&RQIHULQĠD�,QWHUQDĠLRQDOă�
³/H[LF� FRPXQ� �� OH[LF� VSHFLDOL]DW�� OLPED� URPkQă� vQ� WLPS�úL� VSDĠLX´��(GLĠLD�D�9,�D� *DODĠL�� ������ LXOLH������ �
KWWS���LFIL�XOLP�PG�

��� ³7UDQVFXOWXUDO�&RPSHWHQFH�LQ�WKH�&RQWH[W�RI�*OREDOL]DWLRQ´��SUH]HQWHG�DW��WK�HGLWLRQ�RI�WKH�,QWHUQDWLRQDO�
&RQIHUHQFH� RQ� (XURSHDQ� ,QWHJUDWLRQ� � 5HDOLWLHV� DQG� 3HUVSHFWLYHV� 7KLV� \HDU� FRQIHUHQFH� ZLOO� EH� KRVWHG�
E\ 'DQXELXV�8QLYHUVLW\�RI�*DODWL��5RPDQLD�RQ�2FWREHU���WK���WK �����

��� ³$� 6\QRSWLF� 2YHUYLHZ� RI� &65� LQ� 5RPDQLD�� 5HVHDUFK� DPRQJVW� 5RPDQLDQ�0DQDJHUV´�� SUH]HQWDWă� OD�
,QWHUQDWLRQDO� &RQIHUHQFH� �7RZDUGV� WKH�*RRG� 6RFLHW\� � (XURSHDQ�3HUVSHFWLYHV��� RJDQL]HG� RI� ,QVWLWXWH� IRU�
4XDOLW\�RI�/LIH�XQGHU�WKH�DXVSLFHV�RI�,QWHUQDWLRQDO�6RFLHW\�IRU�4XDOLW\�RI�/LIH�6WXGLHV��,642/6���,QWHUQDWLRQDO�
6RFLRORJLFDO� $VVRFLDWLRQ� �,6$�� �� 5&� ��� ³6RFLDO� ,QGLFDWRUV´�� DQG� ,QWHUQDWLRQDO� 6RFLHW\� IRU� &KLOG� ,QGLFDWRUV�
�,6&,� � %XFKDUHVW��������2FWREHU������� ZZZ�FRQIHUHQFH�DUVRFLRORJLH�UR�

��� ³5HSXWDWLRQ� DQG� &UHGLELOLW\�� 0LVWDNHV� LQ«� 0LVWDNH� 0DQDJHPHQW´�� SUH]HQWDWă� OD� � &RQIHULQĠD�
LQWHUQDĠLRQDOă�Ä&RPXQLFDUH�úL�HGXFDĠLH�vQ�VRFLHWDWHD�FXQRDúWHULL´��7LPLúRDUD��5RPkQLD������QRLHPEULH������
�&(6&� ������ � KWWSV���VLWHV�JRRJOH�FRP�VLWH�FHVFXYW�HQJOLVK VDX� KWWSV���VLWHV�JRRJOH�FRP�VLWH�FHVFXYW�GHVFULHUH�
FRQIHULQWD�

��� ³&65�LV��QRW��35´�� SUH]HQWDWă�OD�&RQIHULQĠD�Ä6RFLDO�/LQN´� RUJDQL]DWă�GH�6RFLDO�5HVSRQVLELOLW\�$JHQF\�
úL 6RFLDO� 5HVSRQVLELOLW\� 0DJD]LQH�� %XFXUHúWL�� ��� PDUWLH�� ���� �
KWWS���ZZZ�DJHUSUHV�UR�FRPXQLFDWH������������FRPXQLFDW�GH�SUHVD�VRFLDO�UHVSRQVLELOLW\�DJHQF\�����������
KWWS���VUPDJD]LQH�UR�VRFLDO�OLQN�SULPD�FRPXQLWDWH�D�RDPHQLORU�UHVSRQVDELOL�VRFLDO�GLQ�URPDQLD���
KWWS���ZZZ�FRPXQLSHGLD�UR�DUWLFRO�SKS"LG ������ KWWS���ZZZ�URPDQLDSR]LWLYD�UR�IHDWXUHG�VRFLDO�OLQN�HYHQLPHQW�FX�
GXPLWUX�ERUWXQ����PDUWLH��

��� ³,GHRORJLFDO�,OOXVLRQV�DQG�7KHLU�&RJQLWLYH�6RXUFHV´��SUH]HQWDWă�OD��&RQIHULQĠD�,QWHUQDĠLRQDOă�vQ�GRPHQLXO�
úWLLQĠHORU� VRFLDOH� úL� XPDQLVWH� � /80(1� ������ ,DúL�� 5RPkQLD�� ������ DSULOLH� ������ RUJDQL]DWă� GH�$VRFLDĠLD�
/XPHQ��SULQ�&HQWUXO�GH�&HUFHWăUL�6RFLR�8PDQH�/XPHQ�� KWWS���ZZZ�FRQIHULQWD�LQIR�UR�

��� ³7KH� 1HHG� IRU� D� 0DQDJHULDO� DQG� *RYHUQPHQWDO� 6WUDWHJ\�� 3XEOLF� 5HODWLRQV� DV� DQ� ([SUHVVLRQ� RI�
6WUDWHJLF�&RPPXQLFDWLRQ´�� SUHVHQWHG� DW� 7KH������675$7(*,&$� ,QWHUQDWLRQDO�&RQIHUHQFH�� RUJDQL]HG� E\�
&ROOHJH�RI�0DQDJHPHQW��� 1DWLRQDO�8QLYHUVLW\�RI�3ROLWLFDO�6WXGLHV�DQG�3XEOLF�$GPLQLVWUDWLRQ��18363$��DQG�
1DWLRQDO�%DQN�RI�5RPDQLD�± %XFKDUHVW��2FWREHU�����������

��� Ä(WKLFDO� 'LOHPPDV� LQ� &UDIWLQJ�'LJLWDO� 6WRULHV´ �LQ� FR�RSHUDWLRQ ZLWK� &DPHOLD� &ULúDQ� DQG�0DUN�'XQIRUG���
SUHVHQWHG�DW ,QWHUQDWLRQDO�&RQIHUHQFH�0HGLD�DQG�WKH�3XEOLF�6SKHUH��(YDOXDWLQJ�0HGLD�(WKLFV�LQ�WKH�'LJLWDO�
(UD��RUJDQL]HG�E\�&HQWHU�IRU�5HVHDUFK�LQ�&RPPXQLFDWLRQ�� 18363$��&2;�,QWHUQDWLRQDO�&HQWHU�± 8QLYHUVLW\�
RI�*HRUJLD��DQG�,QVWLWXW�GH�OD�&RPPXQLFDWLRQ�± 8QLYHUVLWp�/\RQ����%XFKDUHVW��2FWREHU���������������

��� ³+RZ� 'R� :H� 7UDLQ� 7RGD\¶V� &KLOGUHQ"� $� &ULWLFLVP� RI� WKH� 2SSRVLWLRQ� 5DWLRQDO� 7KLQNLQJ� � 6\PEROLF�
7KLQNLQJ´ �LQ�FR�RSHUDWLRQ ZLWK &RULQD�6RUDQD�0DWHL���VXVĠLQXWă�OD�&RQIHULQĠD ,QWHUQDĠLRQDOă�7UDQVGLFSOLQDULW\
DQG�&RPPXQLFDWLYH�$FWLRQ��RUJDQL]DWă�GH�$VRFLDĠLD�/XPHQ��SULQ�&HQWUXO�GH�&HUFHWăUL�6RFLR�8PDQH�/XPHQ�
7kUJRYLúWH��������QRLHPEULH������

��� Ä,PDJH�DQG�5HSUH]HQWDWLRQ��7KH�8QOLPLWHG�3RZHU�RI�9LVXDO�,PDJH´��VXĠLQXWă�OD�&RQIHULQĠD�,QWHUQDĠLRQDOă
,PDJH�� ,PDJLQDU\��5HSHUHVHQWDWLRQ��RUJDQL]DWă�OD�)DFXOWDWHD�GH�/LWHUH�D�8QLYHUVLWăĠLL�Ä9DVLOH�$OHFVDQGUL´�GLQ�
%DFăX�úL�FHQWUHOH�GH�FHUFHWDUH�,17(5678' úL &(7$/ �%DFăX������PDL�������

��� Ä'LVFXUVXO�PRGHUQLWăĠLL�� GH� OD� JkQGLUH� FULWLFă� OD� DWLWXGLQH� FULWLFă´�� VXĠLQXWă� OD� &RQIHULQĠD ,QWHUQDĠLRQDOă
'LVFXUVLYH�IRUPV��QHZ�SHUVSHFWLYHV�� ODQJXDJH��OLWHUDWXUH��FRPPXQLFDWLRQ��RUJDQL]DWă�OD�)DFXOWDWHD�GH�/LWHUH�
D�8QLYHUVLWăĠLL� Ä9DVLOH�$OHFVDQGUL´� GLQ�%DFăX�úL�FHQWUHOH�GH�FHUFHWDUH� ,17(5678' úL &(7$/ �%DFăX������
PDL�������

��� �ÌQ� FăXWDUHD�FHWăĠHDQXOXL� SLHUGXW��� FRQIHULQĠă�VXVĠLQXWă� OD�&RQIHULQĠD :KDW¶V� WKH�SRLQW"��RUJDQL]DWă�GH�
7('[�%UDVRY�� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �G�4T.M��.��

��� ³6HPLRWLF $SSURDFK RI &RPPXQLFDWLRQ� 7KH�6HFRQGDU\ *DPH DQG WKH 6HFUHW RI 3RZHU RQ�3HRSOH´��
VXĠLQXWă� OD� &RQIHULQĠD ,QWHUQDĠLRQDOă� 6HPLRVLV� LQ� &RPPXQLFDWLRQ�� .QRZLQJ� DQG� /HDUQLQJ�� RUJDQL]DWă� GH�
ùFRDOD�1DĠLRQDOă�GH�6WXGLL�3ROLWLFH�úL�$GPLQLVWUDWYH��vQ�FRODERUDUH�FX�5RHKDPSWRQ�8QLYHUVLW\�� /RQGRQ��VXE�
DXVSLFLLOH�$VRFLDĠLHL�,QWHUQDĠLRQDOH GH 6WXGLL 6HPLRWLFH � ,$66�$,6 �%XFXUHúWL��������LXQLH��������

��� Ä%D]HOH�PDQLSXOăULL´�� VXVĠLQXWă� OD�ùFRDOD� ,QWHUQDĠLRQDOă�GH�9DUă� Ä*HR3ROLWLFD´�� HGLĠLD�D�;,,�D�� FX� WHPD�
Ä*HR,QWHOOLJHQFH� úL� VHFXULWDWH� vQ� PHGLXO� JOREDO´�� RUJDQL]DWă� GH� $VRFLDĠLD� GH� *HRSROLWLFă� Ä,RQ� &RQHD´�
�%XFXUHúWL��������LXOLH�������



���������� 3DJH���

��� Ä/¶HVSULW�XWRSLTXH�FRPPH�GLPHQVLRQ�GH�O¶KRPPH�FRPSOHW��3ODLGRLULH�SRXU�XQH�WUDQVFHQGDQFH�SURIDQH´��
VXĠLQXWă� OD� &RQIHULQĠD ,QWHUQDĠLRQDOă 'LVFXUVLYH� IRUPV�� QHZ� SHUVSHFWLYHV� � ODQJXDJH�� OLWHUDWXUH��
FRPPXQLFDWLRQ��RUJDQL]DWă OD�)DFXOWDWHD�GH�/LWHUH�D�8QLYHUVLWăĠLL� Ä9DVLOH�$OHFVDQGUL´�GLQ�%DFăX�úL�FHQWUHOH�
GH�FHUFHWDUH�,17(5678' úL &(7$/ �%DFăX��������RFWRPEULH��������

��� Ä3ROLWLFD�GH�SR]LĠLRQDUH D�ELEOLRWHFLL�vQ�FRPXQLWDWH��RELHFWLYH��PHWRGH��WHKQLFL�úL�SURFHGHH´��SUH]HQWDWă�OD�
&RQIHULQĠD�Ä'HVLJQ�7KLQNLQJ�IRU�/LEUDULHV´��RUJDQL]DWă�GH�%LEOLRWHFD�-XGHĠHDQă�Ä&ULVWLDQ�7HOO´��7kUJX�-LX������
DSULOLH������

��� Ä%UH[LW�� 7UXPS�� (UGRJDQ�� 2UEDQ�� /H� 3HQ� HWF�� &RQFOX]LL� FX� SULYLUH� OD� PHUVXO� LVRULHL´� SUH]HQWDWă� OD�
&RQIHULQĠD�,QWHUQDĠLRQDOă�/H[LF�FRPXQ���OH[LF�VSHFLDOL]DW� HGLĠLD�D�;�D��FX�WHPD Ä'HPRFUDWL]DUHD�FXQRDúWHULL´��
RUJDQL]DWă� GH� &HQWUXO� GH� FHUFHWDUH� &RPXQLFDUH� LQWHUFXOWXUDOă� úL� OLWHUDWXUă GH� OD� )DFXOWDWHD� GH� /LWHUH� ±
8QLYHUVLWDWHD�Ä'XQăUHD�GH�-RV´�GLQ�*DODĠL��*DODĠL��������PDL������

��� ³6WUXFWXUHV� RI� VLJQLILFDWLRQ� LQ ����� 5RPDQLDQ� SURWHVWV�� WZR� SHUVSHFWLYHV� RQ� UHDOLW\� H[SUHVVHG� LQ�
GLVFXUVLYH�IRUPXODV´��LQ�FROODERUDWLRQ�ZLWK�%LDQFD�&KHUHJL�� SUHVHQWHG�DW���WK�,$66±$,6�:RUOG�&RQJUHVV�RI�
6HPLRWLFV� ³&URVV�,QWHU�0XOWL�7UDQV�´�� RUJDQL]HG� E\� ,QWHUQDWLRQDO� $VVRFLDWLRQ� IRU� 6HPLRWLFV� 6WXGLHV� DQG�
,QWHUQDWLRQDO� 6HPLRWLFV� ,QVWLWXWH� ������� -XQH� ������ .DXQDV�/LWKXDQLD� � KWWS���LDVV�DLV�RUJ���WK�ZRUOG�
FRQJUHVV�RI�VHPLRWLFV�LDVV��

��� ³7KH SRVW�WUXWK�ZRUOG�DQG�WKH�EDWWOH�RI�LQWHUSUHWDQWV��WKH�LQIRUPDWLRQDO�ZDU�DV�D�VHPLRWLF�ZDU´��� ³/XPHD�
SRVW�DGHYăUXOXL� úL� EăWăOLD� LQWHUSUHWDQĠLORU�� 5ă]ERLXO� LQIRUPDĠLRQDO� FD� Uă]ERL� VHPLRWLF´�� SUHVHQWHG� DW��
,QWHUQDWLRQDO�&RQIHUHQFH� 35�7UHQG��6WUDWHJLF�&RPPXQLFDWLRQ��RUJDQL]HG�E\ ³%DEHV�%ROOLD\´�8QLYHUVLW\ RI�
&OXM�1DSRFD��³+DQQV�6HLGHO´�)RXQGDWLRQ��DQG�&RPPXQLFDWLRQ�DQG�6RFLDO�,QQRYDWLRQ�5HVHDUFK�&HQWHU�IURP�
³%DEHV�%ROOLD\´�8QLYHUVLW\��������)HEUXDU\������± &OXM�1DSRFD���5RPDQLD��
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$1(;$��

/8&5Ă5,�38%/,&$7(
� QXPDL�GXSă�������

�� Ä'LFWDWXUă�úL�WRWDOLWDULVP´��vQ�UHYLVWD�3ROLWLFD� %UDúRY��QU��������

�� Ä)HĠHOH�WRWDOLWDULVPXOXL´��vQ�$OWHUQDWLYH�µ��� %XFXUHúWL��QU��������

�� Ä'LOHPHOH�HSRFLL�LQGXVWULDOH´���vQ�6RFLHWDWH�úL�&XOWXUă� QU��������

�� Ä([LVWă�R�GLVSRQLELOLWDWH�VSLULWXOă�OD�WRWDOLWDULVP"´��vQ�6RFLHWDWH�úL�&XOWXUă��QU��������

�� Ä-XVWLĠLD�VRFLDOă�FD�YDORDUH�GH�UDQGDPHQW´��vQ�6RFLHWDWH�úL�&XOWXUă��QU��������

�� Ä5HODĠLLOH�LQWHUHWQLFH�� GRPHQLX�GH�FHUFHWDUH�úWLLQWLILFă´��vQ�6RFLHWDWH�úL�&XOWXUă� QU�����������

�� ³7HQWDĠLD�PLQFLXQLL´��vQ�6RFLHWDWH�úL�&XOWXUă� QU��������

�� Ä&XP�LQWUăP�vQ�(XURSD"´��vQ�7LPSXO��%XFXUHúWL��QU���������VL�QU���������

�� Ä+DRVXO� SULPRUGLDO� VDX� µ6IkUúLWXO� LVWRULHL¶"� 8Q� SXQFW� GH� YHGHUH� DVXSUD� QDĠLRQDOLVPXOXL´�� vQ� YROXPXO�
5HODĠLLOH��LQWHUHWQLFH�± GRPHQLX�GH�FHUFHWDUH�úWLLQĠLILFă��,162&��&KLúLQăX������

��� Ä6RFLDO�-XVWLFH�DV�+LJK�HIILFLHQF\�9DOXH´��vQ�YROXPXO�6RFLDO�-XVWLFH��)RU�DQG�$JDLQVW��(XURSHDQ�<DUERRN�
RI��3KLORVRSK\��*HQHYH�������

��� Ä2EVWDFROH� vQ� FDOHD� FRPXQLFăULL� LQWHUFXOWXUDOH��6WXGLX� GH� FD]� SH� � FRPXQLFDUHD� URPkQR�PDJKLDUă´�� vQ�
³(J\XWW´�³,PSUHXQă´� %XFXUHúWL��QU��������

��� Ä2EVWDFROH�vQ�FRPXQLFDUH�úL�FăL�GH�GHSăúLUH�D�DFHVWRUD´��vQ�9RFDĠLD�IDPLOLHL�vQ�GH]YROWDUHD�FRPXQLFăULL�
LQWHUHWQLFH�vQ�5RPkQLD� 6WXGLL�úL�FHUFHWăUL��YROXP�HGLWDW�GH�)XQGDĠLD�$UPRQLD��%XFXUHVWL�����

��� Ä/HFĠLD�¶5DGX�)ORULDQ¶´��vQ�6RFLHWDWHD�úL�&XOWXUă��%XFXUHúWL�� QU��������

��� Ä$�URPDQ�PDJ\DU�SDUEHV]HGKH]´�� vQ�35�+HUDOG�HOVR�PDJ\DU�3XEOLF�5HODWLRQV IRO\RLUDW��%XGDSHVWD��QU��
��O���

��� Ä7UDQ]LĠLD�vQ�5RPkQLD�úL�RSĠLXQLOH�VRFLDO�GHPRFUDWH´��vQ�6RFLHWDWH�úL�&XOWXUă��QU�����������

��� Ä2�YLDĠă�GH�FăUWXUDU´���vQ�5HYLVWD�GH�7HRULH�6RFLDOă� %XFXUHúWL��7RPXO�,,��QU��������

��� Ä(OHPHQWH�SHQWUX�R�WHRULH�D�FRPXQLFăULL� LQWHUFXOWXUDOH�úL� LQWHULGHRORJLFH´��vQ�5HYLVWD�GH�7HRULH�6RFLDOă��
%XFXUHúWL��7RPXO�,,,��QU����������SS�������

��� Ä*OREDOL]DUH�úL�FDSLWDO�VRFLDO´��vQ�$JRUD�VRFLDO�GHPRFUDWă��DQXO�,,��QU���������LXQLH�����

��� Ä/LPEDM�úL�FRPXQLFDUH��&RWLWXUD�OLQJYLVWLFă���vQ�5HYLVWD�5RPkQă�GH�&RPXQLFDUH�úL�5HODĠLL�3XEOLFH��QU����
��������SS�������

��� Ä&RQFHSWHOH�LQWHJUDWLYH�úL�VSLULWXO�WLPSXOXL���vQ�5HYLVWD�GH�)LORVRILH��7RPXO�;/9,,��QU�������������SS������
���

��� Ä&RQWULEXDELOLL�úL�VLVWHPXO�ILQDQFLDU�ILVFDO��3HUFHSĠLL�úL�DWLWXGLQL´��vQ�7ULEXQD�(FRQRPLFă� QU����������SS��
�����

��� 6HPLRWLFă��/LPEDM�úL�FRPXQLFDUH��FXUV�� (GLWXUD�6163$��%XFXUHúWL������������

��� %D]HOH�HSLVWHPRORJLFH�DOH�FRPXQLFăULL��$UV�'RFHQGL��%XFXUHúWL������

��� Ä/D�UăVFUXFH´��vQ�3ROLĠLD�5RPkQă��QU��������������

��� Ä(SLVWHPRORJLFDO�)RXQGDWLRQ�RI�WKH�7ROHUDWLRQ��$�'LVFRXUVH�$JDLQVW�(WKQRFHQWULVP³�� LQ� -RXUQDO�IRU�WKH�
6WXG\�RI�5HOLJLRQV�DQG�,GHRORJLHV� ������

��� Ä&RPXQLFDUHD��1H[W�*HQHUDWLRQ´��vQ�6WUDWHJLD�0DUNHWLQJ��1U�����LXQLH������

��� Ä2�UDGLRJUDILH�D�LQGXVWULHL�URPkQHúWL�GH�35´��vQ�0HGLD	$GYHUWLVLQJ�����QRLHPEULH������

��� Ä8Q�VHJPHQW�GH�LVWRULH´��vQ�YROXPXO�5HYLVWD�GH�ILORVRILH�OD����GH�DQL��FRRUG��$QJHOD�%RWH]��0LKDL�3RSD��
9LFWRU�3RSHVFX���(GLWXUD�$UGHDOXO��7kUJX�0XUHú��������SS���������

��� 5HFHQ]LH� OD�&RQVWDQWLQ�6FKLILUQHĠ��&��5ăGXOHVFX�0RWUX��9LDĠD�úL� IDSWHOH�VDOH��YRO�����%XFXUHúWL��(GLWXUD�
$OEDWURV��������vQ�5HYLVWD�GH�)LORVRILH��%XFXUHúWL��7RPXO�/,,��QU�������������SS���������

��� Ä0HQWRUXO´��vQ�5DGX�)ORULDQ�� (YRFăUL��(GLWXUD�7ULWRQLF��%XFXUHúWL������
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��� Ä5HODĠLLOH�3XEOLFH�GLQ�5RPkQLD�VH�vQGUHDSWă�VSUH�SURIHVLRQDOLVP´��LQWHUYLX�OXDW�GH�<YHWWH�0LKDL�úL�SXEOLFDW�
vQ�UHYLVWD�0HGLD�	�$GYHUWLVLQJ � QU����������������PDUWLH�����

��� Ä'DFă�DL�DOHV�Vă�GHYLL�35�LVW�� WUHEXLH�VD�WL� LHL�DGLR�GH� OD�FHOHEULWDWH´�� LQWHUYLX�DFRUGDW�OXL�/LYLX�'UXJă�úL�
SXEOLFDW�vQ�,0$*22��QU������DSULOLH������

��� Ä5HODĠLLOH� 3XEOLFH� GH� LHUL�� GH� D]L� úL� GH� PkLQH´�� LQWHUYLX� DFRUGDW� ,RDQHL� &LUVWRY� úL� SXEOLFDW� vQ� 35,0(�
6XGHQW��LXQLH�����

��� Ä6RFLHWDWHD�YLLWRUXOXL�QX�SRDWH�IL�FRQFHSXWă�IăUă�5HODĠLL�3XEOLFH´��LQWHUYLX�DFRUGDW�0DUFHOHL�*KHRUJKLX�úL�
SXEOLFDW�vQ�=LDUXO�GH�'XPLQLFă��QU�����������GLQ����LXQLH�����

��� 5HODĠLLOH�3XEOLFH�úL�QRXD�VRFLHWDWH��(GLWXUD�75,721,&� %XFXUHúWL�������� ,6%1���������������

��� Ä5HODĠLLOH�3XEOLFH� � R�LQJLQHULH�D� OHJLWLPăULL� vQ�VSDĠLXO�SXEOLF´�� vQ�'HOLD�&ULVWLQD�%DODEDQ��)ODYLX�&ăOLQ�5XV�
�FRRUG����35�7UHQG��7HRULH�úL�SUDFWLFă�vQ�5HODĠLLOH�3XEOLFH�úL�SXEOLFLWDWH��(GLWXUD�$FFHQW��&OXM�1DSRFD������

��� Ä35�XO�DUH�R�SUREOHPă�GH�LPDJLQH´��GH]EDWHUH���vQ�&RWLGLDQXO�����LXOLH�����

��� (FRQRPLD� VXEWHUDQă� úL� EXVLQHVV�XO� FOLHQWHODU� DQXOHD]ă� 5HODĠLLOH� 3XEOLFH´�� LQWHUYLX� DFRUGDW� )HOLFLHL�
5XúDQX�úL�SXEOLFDW�vQ�FRWLGLDQXO�8OWLPD�RUă����GHFHPEULH������

��� ³0DVV�PHGLD�úL�UHODĠLLOH�SXEOLFH��vPSUHXQă�SHQWUX�LQWHUHVXO�SXEOLF´��GH]EDWHUH���vQ�&XULHUXO�1DĠLRQDO�����
GHFHPEULH�����

��� ÄÌQ� OXPHD� GH� D]L� GHYLL� LQWHUHVDQW� SULQ� SURLHFWH� GH� YLLWRU�� QX� SULQ� PLWXUL� IRQGDWRDUH´�� LQWHUYLX� DFRUGDW�
6RULQHL�ùWHIkUĠă�úL�SXEOLFDW�vQ�FRWLGLDQXO�7LPSXO��&KLúLQăX���� GHFHPEULH�������SS�������

��� Ä&RPXQLFDUHD� GLQ� VIHUD� SXEOLFă� VHDPăQă� SUHD� SXĠLQ� FX� FRPXQLFDUHD� GRPHVWLFă�� SH� FDUH� R� úWLP�GH�
DFDVă��GLQ�VXIUDJHULH´��LQWHUYLX���vQ�6ăSWăPkQD�&OXMHDQă� ��DXJXVW������

��� Ä5HVSRQVDELOLWDWHD�VRFLDOă�D�FRUSRUDĠLLORU� R�VWUDWDJHPă��R�LQFOLQDĠLH�PRUDOă�VDX�R�QHFHVLWDWH�RELHFWLYă"´�
± ZZZ�UHVSRQVDELOLWDWHVRFLDOD�UR��RFWRPEULH������

��� Ä'H� FH� DYHP� QHYRLH� GH� R� OHJH� D� OREE\�XOXL´� �,�� ,,��� vQ 0DUN0HGLD�UR ± UHYLVWă� GH� PDUNHWLQJ� úL�
FRPXQLFDUH� vQ� DIDFHUL�� ��� ,XQLH� ����� � ��� ,XQLH� ���� úL� ��� ,XQLH� ����� � ��� ,XQLH� ������ YH]L
KWWS���ZZZ�PDUNPHGLD�UR�DUWLFOHBVKRZ�SKS"JBLG ���

��� Ä6XUVH� OLQJYLVWLFH� úL� FXOWXUDOH� DOH� FRQIX]LHL� GLQWUH� 3XEOLF� 5HODWLRQV úL� $GYHUWLVLQJ´�� vQ� 'HOLD� &ULVWLQD�
%DODEDQ�� )ODYLXV� &ăOLQ� 5XV� �FRRUG����35�7UHQG�� 7HRULH� úL� SUDFWLFă� vQ� SXEOLFLWDWH� úL� UHODĠLL� SXEOLFH�� (GLWXUD�
7ULWRQLF��%XFXUHúWL��������SS�������

��� Ä&XOWXUD� Q��� úL� XQLILFDUHD� FXOWXUDOă� D� (XURSHL´�� vQ� $GHOD� 5RJRMRQLDUX� �FRRUG���� &RPXQLFDUH�� 5HODĠLL�
3XEOLFH�úL�*OREDOL]DUH��(GLWXUD�7ULWRQLF��%XFXUHúWL��������SS�������

��� Ä6H� IDFH� OREE\� úL� vQ�5RPkQLD�� GDU� QLPHQL� QX� UHFXQRDúWH´� LQWUHYLX� DFRUGDW�$QHL�0DULD�*DYULOă�SHQWUX�
7KH�,QYHVWRU��QU������DSULOLH�������SS�����

��� Ä3RVWIDĠă´�OD�1LFRODH�0HOLQHVFX��'HúHUWXO�GH�ILHU��(GLWXUD�(FXPHQLFD�3UHVV������

��� Ä5HĠHWD�FUHGLELOLWăĠLL´��vQ�7KH�,QYHVWRU��QU������PDL�������S�������

��� Ä*HVWLRQDUHD�JUHúHOLL�úL�VSRULUHD�FUHGLELOLWăĠLL´��vQ�7KH�,QYHVWRU��QU������LXQLH�������S�������

��� Ä5HVHWDUHD� FXOWXUDOă� D� VRFLHWăĠLL� URPkQHúWL�� vQ� YHGHUHD� LQWHJUăULL� HL� vQ� VSDĠLXO� GH� FLYLOL]DĠLH� DO� 8QLXQLL�
(XURSHQH´�� vQ�5HYLVWD�5RPkQă�GH�-XUQDOLVP�úL�&RPXQLFDUH��$QXO� ,,�� QU����������6HULH�QRXă�� ,661������
���;

��� Ä'LH� :DKUQHKPXQJ� XQG� GHUHQ� LGHRORJLVFKHQ 9RUVWHOOXQJ�� 6SUDFKH� DOV� ,GHRORJLH�� )DOOVWXGLHQ´�� LQ�
%DODEDQ�'�&��5XV� )�&���0HGLHQ�� 35� XQG�:HUEXQJ� LQ�5XPlQLHQ��0LWWZHLGD�+RFKVFKXOYHUODJ� ������ ,6%1�
�����������������SDJ�������

��� Ä6XQW� YDOLGH� LPDJLQLOH� SR]LWLYH� YkQGXWH� GH� 35"´� LQWHUYLX� OXDW� GH� $OLQD� 7DEDFX� &DPSHLJQ� 5RPkQLD��
)HEUXDULH�������S����

��� Ä5HIHUHQWLHO� SHUFHSWLI� HW� UHIHUHQWLHO� LGHRORJLTXH�� /H� ODQJDJH� FRPPH� LQGLFDWHXU� GX� FKDQJHPHQW� GH�
UHIHUHQWLHO� LGHRORJLTXH��GHV�FDV�GDQV� OD�5RXPDQLH�SRVW�FRPPXQLVWH´��vQ�YRO�� ,QGLYLGXDO�DQG�VSHFLILF�VLJQV��
3DUDGLJPV�RI LGHQWLW\�LQ�PDQDJLQJ�VRFLDO�UHSUHVHQWDWLRQV��$OPD�0DWHU��%DFăX��������S�������

��� Ä0DQDJHPHQWXO�JUHúHOLL�FD�VWUDWHJLH�GH�VSRULUH�D�FUHGLELOLWăĠLL´��vQ�YRO��35�7UHQG�,,,��7HRULH�úL�SUDFWLFă�vQ�
úWLLQĠHOH�FRPXQLFăULL��(GLWXUD�$FFHQW��&OXM�1DSRFD������ ± ,6%1��������������������SS��������

���Ä(YROXĠLD� FRPXQLFăULL� SXEOLFH� vQ� 5RPkQLD����������´�� vQ� 7KH� ,QYHVWRU�� GHFHPEULH� ������ YH]L� úL��
KWWS���ZZZ�WKHLQYHVWRU�UR�FROXPQLVWL�GXPLWUX�ERUWXQ�



���������� 3DJH���

��� Ä7UăLP�vQWU�XQ�(Y�0HGLX�ÌQWkU]LDW���LQWHUYLX�DFRUGDW�OXL�6WHOLDQ�ğXUOHD��vQ�=LDUXO�GH�'XPLQLFă�������������
± YH]L�KWWS���ZZZ�]I�UR�]LDUXO�GH�GXPLQLFD�LQWHUYLX�GXPLWUX�ERUWXQ�WUDLP�LQWU�XQ�HY�PHGLX�LQWDU]LDW���������

��� Ä/H�GLVFRXUV�LGHQWLWDLUH�URXPDLQ � XQ�GLVFRXUV�PpGLpYDO��3URSRVLWLRQV�SRXU�OD�PRGHUQLVDWLRQ�GH�O¶LGHQWLWp�
QDWLRQDOH´��vQ &RQYHUJHQFH��0DJD]LQH�WULPHVWULHO�HQ�ODQJXHV�IUDQoDLVH�HW�URXPDLQH��6WUDVERXUJ��(Wp ������
± YH]L

KWWS���ZZZ�FHQWUH�URXPDLQ�IU�XSORDGV�QXPHUHBFRQYHUJHQWH�FRQYB�B:(%�SGI

��� Ä/H�0R\HQQH�$JH�DWWDUGp��8Q�GLVFRXUV�VXU�OH�GLVFRXUV�LGHQWLWDLUH�URXPDLQ´��vQ�YRO��/H[LF�FRPXQ ��/H[LF�
VSHFLDOL]DW��(GLWXUD�(XURSOXV��*DODĠL��������SS��������� ± ,661����������

��� Ä5ROXO�PDVV�PHGLD�vQ�IRUPDUHD�FHOHL�GH�D�WUHLD�FXOWXUL��'RXă�FRQWUD�H[HPSOH´��vQ�YRO��&XOWXUD�úL�SUHVD�vQ�
VSDĠLXO�HXURSHDQ��FRRUG��0LKDHOD�&vUQX�úL�&ăWăOLQ�1HJRLĠă��(GLWXUD�$UV�'RFHQGL��%XFXUHúWL��������SS��������
± ,6%1�����������������

��� Ä(WQRFHQWULVP�úL�[HQRIRELH��%D]HOH�HSLVWHPLFH�DOH�HWQRFHQWULVPXOXL´��vQ�YRO��&RORFYLXO�QDĠLRQDO�GH�úWLLQĠH�
VRFLDOH�$&80�������(GLWXUD�8QLYHUVLWăĠLL�7UDQVLOYDQLD�GLQ�%UDúRY��������SS�������± ,661����������

��� Ä&RQFHSWHOH� LQWHJUDWLYH�úL� VSLULWXO� YUHPLL��� vQ�0DWULFL� ILORVRILFH�úL� FRQFHSWH� LQWHJUDWLYH�� YROXP� vQJULMLW�GH�
$QD�%D]DF��$QLúRDUD�+HQULHWD�ùHUEDQ�úL�0DULXV�$XJXVWLQ�'UăJKLFL��(GLWXUD�$LXV�3ULQW(G��&UDLRYD��������SS��
��������± ,6%1�������������������

��� Ä/H� U{OH� GHV�PDVV�PHGLD� GDQV� OD� JHVWLRQ� GHV� GLIIpUHQFHV� FXOWXUHOOHV��'HX[� GLVFRXUV� [pQRSKREHV�� OH�
UHJDUG�GH�OD�SUHVVH�URXPDLQH�HW�GH�OD�SUHVVH�LWDOLHQQH�VXU�OHV�LPPLJUDQWV�URXPDLQV�HQ�,WDOLH������������´��
LQ�&RPPXQDXWpV� ± )URQWLHUHV� ± 0HGLDV�� &ROORTXH� ELODWpUDO� IUDQFR�URXPDLQ� HQ� 6,&� ��pPH� pGLWLRQ� ± MXLQ�
������(GLWXUD 8QLYHUVLWăĠLL�GLQ�%XFXUHúWL��%XFXUHúWL��������SS����������� ,661����������

��� Äµ/(7�0(�%(�3225�¶�:KDW�LW�WDNHV�IRU�EXVLQHVV�WR�JHW�LQYROYHG�LQ�EXLOGLQJ�WKH�ZHOIDUH�IRU�5URPD�*\SV\�
FRPPXQLWLHV�LQ�5RPDQLD´��&5$66+� &DPEULGJH�8QLYHUVLW\������� KWWS���ZZZ�FUDVVK�FDP�DF�XN�HYHQWV�������

��� Ä/D� WURLVLqPH� FXOWXUH� HW� OD� SRVVLELOLWp� G¶XQH� FRPPXQLFDWLRQ� LQWHUFXOWXUHOOH� DXWKHQWLTXH�� SRXU� XQH�
SRVVLEOH� WKpRULH� GH� OD� WROpUDQFH� LQWHUFXOWXUHOOH´�� vQ� 5HYLVWD� ,QWHUVWXGLD�� 3DUDGLJPHV� LGHQWLWDLUHV�
FRQWHPSRUDLQV��QU��������� (GLWXUD�$OPD�0DWHU��%DFăX��SS��������± ,661�������������YROXPXO�HVWH�LQGH[DW�
%',� )DEXOD�

��� Ä6FKLĠă�SHQWUX�R�HSLVWHPRORJLH�HVWHWLFă´�� vQ�YRO��7HULWRULL�úL�KăUĠL�GH�FXQRDúWHUH� &RORFYLXO� ,QWHUQDĠLRQDO�
'H�ùWLLQĠH 6RFLDOH�$&80�������YRO�����QU����SS���������(GLWXUD�8QLYHUVLWăĠLL�7UDQVLOYDQLD�GLQ�%UDúRY������ ±
,661����������

��� 5HVSRQVDELOLWDWHD�VRFLDOă�FRUSRUDWLYă�GH�OD�UHODĠLL�SXEOLFH�OD�GH]YROWDUH�GXUDELOă �FRRUGRQDWRU���6163$��
������ ,6%1������������������

��� Ä5RPDQLDQ� &RPPXQLVP�� $� )DLOHG� 0RGHUQL]DWLRQ $WWHPSW´�� LQ� &RJLWR�� 0XOWLGLVFLSOLQDULU\� 5HVHDUFK�
-RXUQDO�� 9RO�� ,,,�� QR�� � �� 0DUFK�� ������ SS�� ������� ± ,661�� ��������� �UHYLVWă� LQGH[DWă %',� ,QGH[�
&RSHUQLFXV�úL�(%6&2��ED]ă�GH�GDWH�UHFXQRVFXWă�GH�&1&6,6�

��� Ä/D�WURLVLqPH FXOWXUH�HW�OD�SRVVLELOLWp�G¶XQH�FRPPXQLFDWLRQ�LQWHUFXOWXUHOOH�DXWKHQWLTXH��SRXU�XQH�SRVVLEOH�
WKpRULH� GH� OD� WROpUDQFH� LQWHUFXOWXUHOOH´�� vQ� YRO�� &RPPXQLFDWLRQ� HW� GLVFRXUV�� 'LYHUVLWpV� &XOWXUHOOHV� HW�
/LQJXLVWLTXHV�� UHYLVWD ,17(5678',$� QU���������������(GLWXUD�$OPD�0DWHU�%DFăX��SS��������� ,661������
���� �YROXPXO�HVWH�LQGH[DW�%',��)DEXOD�

���Ä(YROXWLRQ� RI� WKH� SXEOLF� VSKHUH� LQ� SRVWPRGHUQLW\�� GH�SROLWL]DWLRQ� RI� SROLWLFDO� FRPPXQLFDWLRQ´�� vQ� YRO��
&RPPXQLFDWLRQ� HW� GLVFRXUV��'LPHQVLRQV� SRVWPRGHUQHV� � UHYLVWD ,17(5678',$� QU�� ������� ����� (GLWXUD�
$OPD�0DWHU�%DFăX��SS��������� � ,661����������

��� ³(XURSHDQ�8QLW\��'HVLGHUDWXP DQG�6WDWH�RI� IDFWV´�� LQ�&RJLWR��0XOWLGLVFLSOLQDULU\�5HVHDUFK�-RXUQDO��9RO��
,,,�� QR�� �� �� 'HFHPEHU�� ������ SS�� �������� ± ,661�� ���������� �UHYLVWă� LQGH[DWă %',� ,QGH[�&RSHUQLFXV� úL�
(%6&2��ED]ă�GH�GDWH�UHFXQRVFXWă�GH�&1&6,6�

��� Ä6RFLDOL]DUHD� SULQ� YDORUL�� YDORUL� GH� ILQDOLWDWH� úL� YDORUL� GH� UDQGDPHQW´�� vQ� (XURPHQWRU�� 9RO�� ,,�� QU�� �� ��
'HFHPEULH�������SS��������± ,661�������������UHYLVWă�LQGH[DWă %',�,QGH[�&RSHUQLFXV�úL�(%6&2��ED]ă�GH�
GDWH�UHFXQRVFXWă�GH�&1&6�

��� Ä8QLWDWHD� (XURSHL�� GH]LGHUDWXO� úL� VWDUHD� GH� IDSW´�� vQ� &RJLWR�� 5HYLVWă� GH� FHUFHWDUH� úWLLQĠLILFă�
PXOWLGLVFLSOLQDUă��9RO��,,,��QR������'HFHPEULH��������SS��������± ,661�������������UHYLVWă�LQGH[DWă %',�,QGH[�
&RSHUQLFXV�úL�(%6&2��ED]ă�GH�GDWH�UHFXQRVFXWă�GH�&1&6,6�

��� Ä5HYLVHG�6RFLDO� -XVWLFH��:H�0D\�1RW�/LNH� ,W��EXW�:H�1HHG� ,W�´�� vQ�YRO��6RFLDO�6SDFH�DQG� ,WV�$FWRUV �
,QWHUQDWLRQDO�&ROORTXLXP�RI�6RFLDO�6FLHQFH�$&80�������YRO�����QU�����SS���������7UDQVLOYDQLD�8QLYHUVLW\�RI�
%UDúRY 3XEOLVKLQJ�������± ,661����������



���������� 3DJH���

����&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ � D�:D\� RI� /HJLWLPDWLQJ�� D�6RXUFH� RI� 6RFLDO� &KDQJH� DQG� D� /HYHU� WR�
6XVWDLQDEOH�'HYHORSPHQW��� LQ ,QWHUQDWLRQDO� -RXUQDO� RI�$SSOLHG�6RFLDO�6FLHQFHV�� 9RO�� ��� QU���������(GLWXUD�
8QLYHUVLWDWLL�GH�9HVW��7LPLVRDUD�� ,661������������,661�/����������

���³&RXQWU\�,PDJH�0DQDJHPHQW�± (OHPHQW�RI�1DWLRQDO�6HFXULW\�6WUDWHJ\´��LQ�YRO� 5HGHILQLQJ�&RPPXQLW\�LQ�
,QWHUFXOWXUDO�&RQWH[W ± 5&,&¶����³+HQUL�&RDQGD´�$LU�)RUFH�$FDGHP\�3XEOLVKLQJ�+RXVH��%UDVRY��������S�����
��� ± ,661�� ,661�/� ��������� �YROXPXO� HVH� LQGH[DW ,6,� � 7KRPSVRQ� 5HXWHUV� &RQIHUHQFH� 3URFHHGLQJ�
FLWDWLRQ� LQGH[�� /LVW� RI� FRQIHUHQFHV�� 6RFLDO� 6FLHQFHV�	�+XPDQLWLHV� KWWS���WKRPVRQUHXWHUV�FRP�FRQIHUHQFH�
SURFHHGLQJV�FLWDWLRQ�LQGH[���SR]LĠLD��������UHVSHFWLY�SR]LĠLD �����

��� 5HODĠLLOH�3XEOLFH�úL�QRXD�VRFLHWDWH��HG��D�,,�D��(GLWXUD�75,721,&��%XFXUHúWL�������� ,6%1���������������
����

��� 5HVSRQVDELOLWDWHD� VRFLDOă� FRUSRUDWLYă�� GH� OD� UHODĠLL� SXEOLFH� OD� GH]YROWDUH� GXUDELOă �FRRUGRQDWRU���
%XFXUHúWL��7ULWRQLF�������� ,6%1������������������

��� Ä/HYHOV� RI� FRUSRUDWH� FRPPXQLW\� HQJDJHPHQW� ZKR� VKRXOG� SURYLGH� WKH� VRFLDO� OLFHQVH� WX� RSHUDWH´� �MRLQW�
DXWKRUV�� 'XPLWUX� %RUWXQ� DQG� &DPHOLD� &ULVDQ��� LQ� 7KH� 5RPDQLDQ� (FRQRPLF� -RXUQDO�� <HDU� ;9�� QR�� ��� ELV��
'HFHPEHU� ����� �LQGH[HG� LQ�8OULFK¶V� 3HULRGLFDOV 'LUHFWRU��(FRQ/LW�� (%6&2�± (%6&2KRVW 2QOLQH�5HVHDUFK
'DWDEDVHV��,QGH[ &RSHUQLFXV�-RXUQDO�0DVWHU�/LVW�HWF����SS��������± ,661 SULQW�������������,661�RQOLQH� �����
������KWWS���ZZZ�UHMRXUQDO�HX�3RUWDOV���-(��������ELV�%RUWXQ�SGI

��� Ä0DUNHWLQJ� DQG� VHPLRWLF� DSSURDFK� RQ� FRPPXQLFDWLRQ�� &RQVHTXHQFHV� RQ� NQRZOHGJH� RI� WDUJHW�
DXGLHQFHV´�� LQ�FRODERUDUH�FX�3XUFDUHD�9LFWRU�/RULQ�� LQ� �-RXUQDO�RI�0HGLFLQH�DQG�/LIH��9RO�9,�� ,VV����-DQXDU\�
0DUFK� ����� 2QOLQH� ,661� ����������� 2QOLQH� ,661� ����������� 3ULQW� ,661� ��������[� �
KWWS���ZZZ�PHGDQGOLIH�UR�PHGDQGOLIH����KWPO

��� Ä,QWHUFXOWXUDO� (GXFDWLRQ� DQG� 7UDQVFXOWXUDO� (GXFDWLRQ´� LQ�(XURPHQWRU� -RXUQDO�� 9ROXPH� ,9��1R�� ��-XQH�
�������UHYLVWă�LQGH[DWă�,'%�(%6&2��35248(67��&((2/��,QGH[�&RSHUQLFXV�± ED]H�GH�GDWH�UHFXQRVFXWH�
GH�&1&6�± úL�&('()23���SS��������� ,661����������;

��� Ä&RPPXQLFDWLRQDO� 5HVSRQVLELOLW\�� 7ZR�&DVH�6WXGLHV´�� LQ�&RJLWR��0XOWLGLVFLSOLQDULU\�5HVHDUFK� -RXUQDO��
9RO�� 9�� QR�� ��-XQH�� ����� �UHYLVWă� LQGH[DWă ,'%� (%6&2�� 35248(67�� &((2/�� ,QGH[� &RSHUQLFXV� úL�
+(,121/,1� ED]H�GH�GDWH�UHFXQRVFXWH�GH�&1&6���SS� ������± ,661�����������

��� �&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��5HSUHVHQWDWLRQV�DQG�$WWLWXGHV�RI�5RPDQLDQ�0DQDJHUV´�� LQ�3DWULFLD�
/XFLDQD� 5XQDQ�� *HRUHWD� 5DĠă� 	� &RVPLQ� *RLDQ� �HGV���� $SSOLHG� 6RFLDO� 6FLHQFHV�� $GPLQLVWUDWLRQ� DQG�
0DQDJHPHQW��&DPEULGJH�6FKRODUV�3XEOLVKLQJ��1HZFDVWOH�XSRQ�7\QH��������SS��������± ,6%1��������������
�����;�� ,6%1� ������ ����������������� �,QWUDUL� .9.� 8QLY� '
2WWDZD�8QLY� RI� 2WWDZD�� 8QLYHUVLW\� RI�
&DPEULGJH��7KH�%ULWLVK�/LEUDU\��6W��3DQFUDV��7KH�%ULWLVK�/LEUDU\��%ULWLVK�1DWLRQDO�%LEOLRJUDSK\��7KH�%ULWLVK�
/LEUDU\��'RFXPHQW�6XSSO\��1DWLRQDO�/LEUDU\�RI�6FRWODQG��7ULQLW\�&ROOHJH�/LEUDU\�'XEOLQ��&ROXPELD�8QLYHUVLW\�
,Q� WKH� &LW\� RI� 1HZ� <RUN�� 4XHHQ
V� 8QLYHUVLW\� /LEUDU\�� 3ULQFHWRQ� 8QLYHUVLW\� /LEUDU\�� 8QLYHUVLW\� RI� *XHOSK��
*HRUJHWRZQ� 8QLYHUVLW\ ± KWWS���ZZZ�ZRUOGFDW�RUJ�WLWOH�DSSOLHG�VRFLDO�VFLHQFHV�DGPLQLVWUDWLRQ�DQG�
PDQDJHPHQW�RFOF����������	UHIHUHU EULHIBUHVXOWV�

��� Ä/D� PRGHUQLVDWLRQ� GH� OD� 5RXPDQLH�� /D� PRGHUQLWp� FRPPH� PRGqOH� GH� VRFLpWp� HW� OHV� YDOHXUV� GH� OD�
PRGHUQLWp´� LQ 7HRGRU�'LPD��&RUQHOLD�0DUJDUHWD�*ăúSăUHO��'DQ�*DEULHO�6vPERWLQ��HGV����8QLW\�DQG�'LYHUVLW\�
LQ�.QRZOHGJH�6RFLHW\��(SLVWHPRORJ\�DQG�3KLORVRSK\�RI�6FLHQFH�	�(WKLFV��6RFLDO�DQG�3ROLWLFDO�3KLORVRSK\	�
(FRQRPLF�7KHRULHV�DQG�3UDFWLFHV��YRO��,,��(G��,QVWLWXWXO�(XURSHDQ��,DVL��������SS��������� (,6%1����������
�����������KWWS���ZZZ�HXURLQVW�UR�WLWOX�SKS"LG ����

��� Ä(GXFDĠLH�LQWHUFXOWXUDOă�úL�HGXFDĠLH�WUDQVFXOWXUDOă´� LQ�(XURPHQWRU��6WXGLL�GHVSUH�HGXFDĠLH��9ROXPXO�,9��
1U�� ��,XQLH� ����� �UHYLVWă� LQGH[DWă� ,'%�(%6&2��35248(67��&((2/�� ,QGH[�&RSHUQLFXV� ± ED]H�GH� GDWH�
UHFXQRVFXWH�GH�&1&6�± úL�&('()23���SS��������� ,661�� ���������

��� Ä5HVSRQVLELOLWDWHD� FRPXQLFDĠLRQDOă�� 'RXă� VWXGLL� GH� FD]´�� vQ� &RJLWR�� 5HYLVWă� GH� FHUFHWDUH� úWLLQĠLILFă�
SOXULGLVFLSOLQDUă�� 9RO�� 9�� QU�� ��LXQLH�� ����� �UHYLVWă� LQGH[DWă� ,'%� (%6&2�� 35248(67�� &((2/�� ,QGH[�
&RSHUQLFXV�úL�+(,121/,1� ED]H�GH�GDWH�UHFXQRVFXWH�GH�&1&6���SS�������± ,661����������

��� Ä&RPPXQLFDWLRQDO�5HVSRQVLELOLW\� LQ� WKH�&RQWH[W�RI�*OREDOL]DWLRQ´�� vQ�$QDOHOH�8QLYHUVLWăĠLL� Ä'XQăUHD�GH�
-RV´�GLQ�*DODĠL��)DVFLFXOD�;;,9��$QXO�9,��QU��������������������/H[LF�FRPXQ ��/H[LF�VSHFLDOL]DW��8QLYHUVLWDWHD�
Ä'XQăUHD�GH�-RV´�GLQ�*DODĠL��SS����������± ,661������������

��� ÄÌQ� ORF� GH� SUHIDĠă�� VWDWXWXO� HSLVWHPRORJLF� DO� LGHLL� GH� UHVSRQVDELOLWDWH� VRFLDOă� FRUSRUDWLYă´�� vQ� &DPHOLD�
&ULúDQ�� &RUSRUDĠLLOH� úL� VRFLHWDWHD�� 5HVSRQVDELOLWDWHD� VRFLDOă� FRUSRUDWLYă� vQWUH� DFW� YROXQWDU� úL� REOLJDĠLH´��
7ULWRQLF��%XFXUHúWL������

��� %D]HOH�HSLVWHPLFH�DOH�FRPXQLFăULL��(GLĠLD�D�,,�D UHYă]XWă�úL�DGăXJLWă��(GLWXUD�7ULWRQLF��%XFXUHúWL��������
,6%1������������������



���������� 3DJH���

���³,PSDVXO� LGHRORJLF�� %LODQĠ� GXSă� ��� GH� DQL� GH� OD� VIkUúLWXO� Uă]ERLXOXL� UHFH´�� vQ� YROXPXO� RPDJLDO� ,VWRULFXO�
6WHOLDQ� 1HDJRH� OD� ��� GH� DQL�� FRRUGRQDWRUL� &ULVWLQD� $UYDWX� 9RKQ�� ,RQ� *RLDQ�� &ULVWLDQ�,RQ� 3RSD�� (GLWXUD�
,QVWLWXWXOXL�GH�ùWLLQĠH�3ROLWLFH�úL�5HODĠLL�,QWHUQDĠLRQDOH��%XFXUHúWL��������SS�����������,6%1�����������������
�

���³6RFLDOL]DWLRQ�WKURXJK�9DOXHV��*RDO�9DOXHV�DQG�3HUIRUPDQFH�9DOXHV´�� LQ�5XQFDQ��3�/���5DЮă��*� �HGLW����
$SSOLHG�6RFLDO�3V\FKRORJ\��&DPEULGJH�6FKRODUV�3XEOLVKLQJ��8.��������SS������ � ,6%1�������������������
���,6%1�������������������������

���³&RPPXQLFDWLRQDO�5HVSRQVLELOLW\� DQG� ,QWHUSHUVRQDO�&RPPXQLFDWLRQ´�� LQ�5XQFDQ�� 3�/���5DЮă��*� �HGLW����
6RFLDO�(FRQRPLFV�DQG�(QWUHSUHQHXUVKLS� &DPEULGJH�6FKRODUV�3XEOLVKLQJ��8.��������SS����������� ,6%1�
���������������������,6%1�������������������������

���³,QWHUFXOWXUDO &RPPXQLFDWLRQ�DQG�$FFXOWXUDWLYH�6WUHVV��6RXQG�&RPPXQLFDWLRQDO %HKDYLRXU�E\�PHDQV�RI�
WKH� 7KLUG� &XOWXUH´�� LQ� ,XOLDQ� %ROGHD� �(GLWRU�� *OREDOL]DWLRQ� DQG� ,QWHUFXOWXUDO� 'LDORJXH�� 0XOWLGLVFLSOLQDU\�
3HUVSHFWLYHV�� (GLWXUD� $UKLSHODJ� ;;,�� 7kUJX�0XUHЬ�� ������ ,6%1�� ����������������� ± D� VH� YHGHD� úL�
ZZZ�XSP�UR�JLGQL�

���³0HUFHUL]HG &RPPXQLFDWLRQ�EHWZHHQ�0DQLSXODWLRQ�DQG�(WKLFV�RI�5HVSRQVLELOLW\´��LQ�&RQVWDQWLQHDQX��&���
5XQFDQ�� 3��� 5XQFDQ�� 5�� �FRRUG��� $XWKRULW\� 	� 3RZHU� RI� &KULVWLDQ� 9DOXHV� %XFXUHúWL�� (GLWXUD� 'LGDFWLFă� úL�
3HGDJRJLFă��������SS����������± ,6%1�������������������

��� ³7KH� 6RFLDO� 2SHUDWLQJ� /LFHQVH� RI� &RUSRUDWLRQV�� 0LQLQJ� &RPSDQLHV� DQG� WKHLU� &RQVWLWXHQWV´�� LQ�
*HRUJLDQD�*ULJRUH�� ,ULQD�(XJHQLD�,DPDQGL��$OLQ�6WDQFX��$QDVWDVLRV�7KHRILORX��HGV��� 6RFLDO�5HVSRQVLELOLW\��
(WKLFV�DQG�6XVWDLQDEOH�%XVLQHVV��7KHRU\�DQG�3UDFWLFH� �MRLQW�DXWKRUV��'XPLUX�%RUWXQ�DQG�&DPHOLD�&ULVDQ���
%XFKDUHVW��������$6(�� ,6%1�������������������

��� ³&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�DQG�WKH�6XVWDLQDEOH�'HYHORSPHQW�RI�5RPDQLD´�� LQ�*HRUJLDQD�*ULJRUH��
,ULQD�(XJHQLD� ,DPDQGL�� $OLQ� 6WDQFX� $QDVWDVLRV� 7KHRILORX� �HGV��� 6RFLDO� 5HVSRQVLELOLW\�� (WKLFV� DQG�
6XVWDLQDEOH�%XVLQHVV��7KHRU\�DQG�3UDFWLFH� �MRLQW�DXWKRUV��'XPLUX�%RUWXQ�DQG�&DPHOLD�&ULVDQ���%XFKDUHVW��
������$6(�� ,6%1�������������������

��� ³5RPDQLD¶V� 6XVWDLQDEOH� 'HYHORSPHQW� ± D� 3HUVSHFWLYH� RQ� *RYHUQHPHQW�&RUSRUDWH� 5HODWLRQV´� �MRLQW�
DXWKRUV��'XPLUX�%RUWXQ� DQG�&DPHOLD�&ULVDQ��� LQ�6WDQFX��$��	�*ULJRUH��*�� �(GLWRUV���6RFLDO�5HVSRQVLELOLW\��
(WKLFV�DQG�6XVWDLQDEOH�%XVLQHVV��7KHRU\�DQG�3UDFWLFH��%XFKDUHVW� $6(�3XEOLVKLQJ�+DOO��������SS��������±
,6%1���������������������

��� ³,GHRORJLFDO�,OOXVLRQV�DQG�WKHLU�&RJQLWLYH�6RXUFHV´��LQ�3URFHGLD�� 6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV�
9ROXPH��������6HSWHPEHU�������8.� (OVHYLHU�3XEOLVKLQJ� SS����������

���³7KH�1HHG�IRU�D�0DQDJHULDO�DQG�*RYHUQPHQWDO�6WUDWHJ\��3XEOLF�5HODWLRQV�DV�DQ�([SUHVVLRQ�RI�6WUDWHJLF�
&RPPXQLFDWLRQ´�� LQ� &RQVWDQWLQ� %UăWLDQX�� $OH[DQGUD� =EXFKHD�� )ORULQD� 3kQ]DUX�� (OHQH�0ăGăOLQD�
9ăWăPăQHVFX� �HGV����0DQDJHPHQW��)LQDQFH��DQG�(WKLFV��%XFKDUHVW��7ULWRQLF�3XEOLVKLQJ�+RXVH��������SS��
������� ± ,661����������;��,6%1���������������������

��� ³'LUHFWLRQV�RI�6HOI�&ULWLFLVP��$Q�$QDO\VLV�RI�0DU[LVP�DIWHU����<HDUV�IURP�WKH�&ROODSVH�RI�WKH�&RPPXQLVW�
5HJLPHV´�� LQ &RJLWR��0XOWLGLVFLSOLQDULU\�5HVHDUFK�-RXUQDO��9RO��9,��QR����'HFHPEUH������� �UHYLVWă� LQGH[DWă
,'%� (%6&2�� 35248(67�� &((2/�� ,QGH[� &RSHUQLFXV� úL� +(,121/,1� ED]H� GH� GDWH� UHFXQRVFXWH� GH�
&1&6���SS��������± ,661�����������

���� ³*OREDOL]DUH� úL� UHVSRQVLELOLWDWH�� -H�QH�VXLV�SDV�&KDUOLH� �́�vQ�*HR3ROLWLFD�� UHYLVWă�GH�*HRJUDILH�3ROLWLFă��
*HRSROLWLFă�úL�*HRVWUDWHJLH �LQGH[DWă�&RSHUQLFXV���QU���������������SS����������

���� ³5HSXWDWLRQ� DQG� &UHGLELOLW\�� 0LVWDNHV� LQ«�0LVWDNH�0DQDJHPHQW´��3URFHGLD� � 6RFLDO� DQG� %HKDYLRUDO�
6FLHQFHV��9ROXPH���������'HFHPEHU�������SDJHV�������

���� ³+RZ� 'R� :H� 7UDLQ� 7RGD\¶V� &KLOGUHQ"� $� &ULWLFLVP� RI� WKH� 2SSRVLWLRQ� 5DWLRQDO� 7KLQNLQJ� � 6\PEROLF�
7KLQNLQJ´��vQ�FRODERUDUH�FX�&RULQD�6RUDQD�0DWHL��� vQ 7UDQVGLVFLSOLQDULW\�DQG�&RPPXQLFDWLYH�$FWLRQ��HGLWHG�
E\�$QD�)UXQ]ă��7RPLЮă�&LXOHL��$QWRQLR�6DQGX� 5RPD��0HGLPRQG�0RQGX]]L�(GLWRUH��������SS��������� ±
,6%1�� ������������������� LQGH[DW� vQ� 7KRPVRQ� 5HXWHUV� � YH]L�
KWWS���ZZZ�PHGLPRQG�FRP�SURFHHGLQJV�PRUHLQIR���������BLQGH[�SGI���



���������� 3DJH���

���� ³$� V\QRSWLF� RYHUYLHZ� RI� &65� LQ� 5RPDQLD�� 5HVHDUFK� DPRQJVW� 5RPDQLDQ� PDQDJHUV´�� LQ� &RUSRUDWH�
6RFLDO�5HVSRQVLELOLW\�LQ�WKH�'LJLWDO

���� $JH� 9RO� �� ± 'HYHORSPHQWV� LQ� &RUSRUDWH� *RYHUQDQFH� DQG� 5HVSRQVLELOLW\�� ������ HGLWHG� E\� 'DYLG�
&URZWKHU�� $QD� $GL�� *HRUJLDQD� *ULJRUH�� (PHUDOG� *URXS� 3XEOLVKLQJ� /LPLWHG�� SS�� ������� ± ,6%1�� ������
�������������,661������������

���� Ä,PDJH�DQG�5HSUHVHQWDWLRQ��7KH�8QOLPLWHG�3RZHU�RI�9LVXDO�,PDJH´��LQ�,QWHUVWXGLD�± ,PDJH��,PDJLQDU\��
5HSUHVHQWDWLRQ��1�����%DFăX��$OPD�0DWHU�3XEOLVKLQJ�+RXVH��������SS����������� ,661�����±����

���� Ä'H� OD� SDUDGLJPD� FRQIUXQWăULL� OD� DOLDQĠD� XPDQLVPHORU�� 2� DERUGDUH� HSLVWHPRORJLFă� D� FRQIOLFWHORU�
LGHRORJLFH´��vQ�*HR3ROLWLFD��UHYLVWă�GH�*HRJUDILH�3ROLWLFă��*HRSROLWLFă�úL�*HRVWUDWHJLH �LQGH[DWă�&RSHUQLFXV���
QU���� ����������SS����������

���� Ä5HSHUH�PHWRGRORJLFH� SHQWUX� HODERUDUHD� XQXL�3URLHFW�GH�ğDUă´�� vQ�*HR3ROLWLFD�� UHYLVWă�GH�*HRJUDILH�
3ROLWLFă��*HRSROLWLFă�úL�*HRVWUDWHJLH �LQGH[DWă�&RSHUQLFXV���QU���������������SS����������

���� ³&XP� Vă� QH� SXUWăP� FX� LPLJUDQĠLL"´�� vQ� *HR3ROLWLFD�� UHYLVWă� GH� *HRJUDILH� 3ROLWLFă�� *HRSROLWLFă� úL�
*HRVWUDWHJLH �LQGH[DWă�&RSHUQLFXV���QU���������������SS�������

���� Ä2FFLGHQWXO� úL� 2ULHQWXO� FD� SDUDGLJPH� FXOWXUDOH´�� vQ� /DXUD� &RPăQHVFX�� 9DVLOH� 6LPLOHDQX�� &ULVWLDQ�
7ăOkQJă��FRRUG����'LDORJXO�2FFLGHQW�2ULHQW��DERUGăUL�JHRSROLWLFH��%XFXUHúWL��7RS�)RUP������

���� Ä3DVăUHD�QăVFXWă�vQ�FROLYLH�FUHGH�Fă�D�]EXUD�HVWH�R�ERDOă´��LQWHUYLX�DFRUGDW�OXL�1RUHO�,DFRE��SXEOLFDW vQ�
UHYLVWD�6HPQHOH�7LPSXOXL��DXJXVW�������SS�������

���� Ä3HULFROXO�QDĠLRQDOLVPXOXL�FX�PLURV�GH�XVWXURL��5RPkQLL�� VWăSkQL�VDX�VOXJL��/HQHD�úL�KRĠLD�SDU�ILUHúWL´��
LQWHUYLX� DFRUGDW� ,RDQHL� (QH� 'RJLRLX� SHQWUX� VLWH�XO� GH� úWLUL� =LDUH�FRP�� ��� VHSWHPEULH� ����� OD�
KWWS���ZZZ�]LDUH�FRP�SROLWLFD�SROLWLFD�LQWHUQD�SHULFROXO�QDWLRQDOLVPXOXL�FX�PLURV�GH�XVWXURL�URPDQLL�VWDSDQL�
VDX�VOXJL�OHQHD�VL�KRWLD�SDU�ILUHVWL�LQWHUYLX��������

���� 0DUHHD� QHDJUă�� OLPED� URPkQă� VXE� DVHGLX�� *UHúHOL� GH� H[SULPDUH� vQ� PDVV� PHGLD� GLQ� 5RPkQLD�
%XFXUHúWL��7ULWRQLF������� ,6%1������������������

���� Ä0DULL� VWUDWHJL� DX� QHYRLH� GH� R� FXOWXUă�JHQHUDOă�YDVWă��GHVSUH�VRFLHWDWHD� vQ�FDUH� OXFUHD]ă´�� LQWHUYLX�
DFRUGDW�OXL�5DGX�5RWDUX��vQ�UHYLVWD�7KH�35�-RXUQDO����RFWRPEULH�������OD�KWWS���WKHSUMRXUQDO�FRP�GXPLWUX�
ERUWXQ�PDULL�VWUDWHJL�DX�QHYRLH�GH�R�FXOWXUD�JHQHUDOD�YDVWD�GHVSUH�VRFLHWDWHD�LQ�FDUH�OXFUHD]D�

���� Ä3HQWUX�FD� WLQHULL� Vă� LXEHDVFă�5RPkQLD� WUHEXLH� OăVDĠL� Vă�R�VFKLPEH�� Vă� IDFă�R� ĠDUă�GXSă�FKLSXO�úL�
DVHPăQDUHD� ORU´�� LQWHUYLX� DFRUGDW� /DXUHL� $QWRQ�� vQ� UHYLVWD� ùDSWH� VHUL�� �� GHFHPEULH� ������ OD�
KWWS���VDSWHVHUL�UR�DUWLFROH�DUWLFRO�LQWHUYLX�GXPLWUX�ERUWXQ�SHQWUX�FD�WLQHULL�VD�LXEHDVFD�URPDQLD�WUHEXLH�
ODVDWL�VD�R�VFKLPEH�VD�IDFD�R�WDUD�GXSD�FKLSXO�VL�DVHPDQDUHD�ORU

���� Ä&ROHJLL�GXPQHDYRDVWUă�GH�OD�&KDUOLH�+HEGR�DX�EăJDW�EăĠXO�SULQ�JDUG�úL� L�DX�PXúFDW�FkLQLL´��LQWHUYLX�
DFRUGDW�OXL (XJHQ�,VWRGRU vQ�UHYLVWD�&DĠDYHQFLL GLQ����'HFHPEULH�������OD KWWS���ZZZ�FDWDYHQFLL�UR�GXPLWUX�
ERUWXQ�FROHJLL�GXPQHDYRDVWUD�GH�OD�FKDUOLH�KHEGR�DX�EDJDW�EDWXO�SULQ�JDUG�VL�L�DX�PXVFDW�FLLQLL� ��

���� ³7KH� SXEOLF� LQWHUHVW� DV� WKH� FRPSDVV� RI� WKH� SXEOLF� DGPLQLVWUDWLRQ� UHIRUP´�� vQ� FXUV� GH� SXEOLFDUH� vQ�
7UDQV\OYDQLDQ�5HYLHZ�RI�$GPLQLVWUDWLYH�6FLHQFHV��UHYLVWă�LQGH[DWă�,6,��IDFWRU�GH�LPSDFW���������,VVXH�1R��
���(�)HEUXDU\�������

���� �7KH�GLVFRXUVH�RI�PRGHUQLW\��)URP�FULWLFDO�WKLQNLQJ�WR�FULWLFDO�DWWLWXGH´��LQ�,QWHUVWXGLD�� 'LVFXUVLYH�)RUPV��
1HZ�3HUVSHFWLYHV� � /DQJXDJH�� /LWHUDWXUH�� &RPPXQLFDWLRQ��1���� � %DFăX��$OPD�0DWHU� 3XEOLVKLQJ�+RXVH�
����� SS����������� ,661�����±�����

���� Ä'HSUHVLD�FD�ERDOă�D�FLYLOL]DĠLHL´��vQ�UHYLVWD�6HPQHOH�7LPSXOXL��LXQLH�����

���� Ä%D]HOH�PDQLSXOăULL´� vQ� /DXUD�&RPăQHVFX��&ăWăOLQ�1DH��9DVLOH�6LPLOHDQX� �FRRUG����&RLQWHOOLJHQFH� úL�
VHFXULWDWH�vQ�PHGLXO�JOREDO��%XFXUHúWL��7RS�)RUP��������,6%1��������������������SS�������

���� ³7UHQGV� LQ� WKH� (YROXWLRQ� RI� 7RGD\¶V�:RUOG�� 5HIOHFWLRQV� 3URPSWHG� E\� WKH� 8�6�� 3UHVLGHQWLDO� (OHFWLRQ�
5HVXOWV�������´��LQ�&RJLWR��0XOWLGLVFLSOLQDU\�5HVHDUFK�-RXUQDO��9RO��9,,,��QR����'HFHPEHU��������SS������� �
KWWS���FRJLWR�XFGF�UR�HQ�QXPDU�FXUHQW�KWPO�

���� Ä/RJLFD� WHUĠLXOXL� LQFOXV� úL� LQFOX]LXQHD� VRFLDOă� vQ� HUD� JOREDOL]ăULL´�� vQ� &ULVWLQD� &vUWLĠă�%X]RLDQX�� (OHQD�
1HFKLWD��HGLWRUL�� ,QFOX]LXQHD�VRFLDOă�vQ�HUD�GLJLWDOă��&OXM�1DSRFD��&DVD�&ăUĠLL�GH�ùWLLQĠă������ � ,6%1�����
���������������SS������

���� Ä7KH�3DLQOHVV�(WKLFV�RI�)LQDQFHG�5HVHDUFK´��vQ�5HYLVWD�GH�&HUFHWDUH�úL�,QWHUYHQĠLH�6RFLDOă��9ROXPXO��
��������'HFHPEULH��vQ�FRODERUDUH�FX�&RULQD�6RUDQD�0DWHL��� ,661�SULQW������������,661�HOHFWURQLF�������
������



���������� 3DJH���

���� Ä2�EUHúă�VHULRDVă�vQ�UH]LVWHQĠD�OD�PRGHUQL]DUH�D�VRFLHWăĠLL�URPkQHúWL´��vQ�2EVHUYDWRU�FXOWXUDO��QU������
�����������LXQLH�����

���� Ä$VSHFWV RI FRPPXQLFDWLRQ LQ PHGLFDO OLIH� 'RFWRU�SDWLHQW FRPPXQLFDWLRQ� GLIIHUHQWLDWLRQ DQG
FXVWRPL]DWLRQ´�� LQ� -RXUQDO� RI� 0HGLFLQH� DQG� /LIH� 9RO�� ���� ,VVXH� ��� -DQXDU\�0DUFK� ������ SS�� ������ �vQ�
FRODERUDUH�FX�&RULQD�6RUDQD�0DWHL� ± 3ULQW�,661���������[��2QOLQH�,661������������2QOLQH�,661������
�����

���� Ä'LJLWDO�6WRU\WHOOLQJ�DQG�(PSOR\HU�%UDQGLQJ��$Q�([SORUDWRU\�&RQQHFWLRQ�0DQDJHPHQW�'\QDPLFV´��LQ�WKH�
.QRZOHGJH�(FRQRP\ 9RO��� ������� QR���� SS��������� �vQ� FRODERUDUH�FX�&DPHOLD�&ULúDQ��� ,661�����������
�RQOLQH��

���� ³&RPSUHKHQVLRQ��2WKHUQHVV�DQG�WKH�7KLUG�&XOWXUH´��LQ�&RJLWR��0XOWLGLVFLSOLQDU\�5HVHDUFK�-RXUQDO��9RO��
,;��QR����-XQH��������SS���������vQ�FRODERUDUH�FX�&RULQD�6RUDQD�0DWHL�� � ,661������������� ,661�2QOLQH��
����±������,661�± /������±������ KWWS���FRJLWR�XFGF�UR�HQ�DUKLYD�KWPO�

���� ´,GHRORJLFDO� PHDQLQJ� LQ� WKH� ����� 5RPDQLDQ� 3URWHVWV�� 'LVFRXUVHV� DQG� &RXQWHU�'LVFRXUVHV´� � �LQ�
FROODERUDWLRQ� ZLWK� %LDQFD� &KHUHJL��� LQ� WKH� UHSRUW� 5RPDQLD¶V� ����� DQWL�FRUUXSWLRQ� SURWHVWV�� FDXVHV��
GHYHORSPHQW�DQG�LPSOLFDWLRQV��HGLWHG�E\�$QD�$GL�DQG�'DUUHQ�/LOOHNHU��%HUOLQ��4XDGULJD�8QLYHUVLW\�RI $SSOLHG�
6FLHQFHV������� SS������ � ZZZ�URPDQLDQSURWHVWV�LQIR��ODVW�XSGDWHG�RQ�-XO\����������

���� ³([SORULQJ� WKH� 3RWHQWLDO� RI� 'LJLWDO� 6WRULHV� DV� 7RROV� IRU� $GYRFDF\´� �FR�DXWKRU� &DPHOLD� &ULúDQ��� LQ�
'XQIRUG��0DUN� -HQNLQV��7ULFLD��(GV����������'LJLWDO�6WRU\WHOOLQJ��)RUP�DQG�&RQWHQW��8.��3DOJUDYH�0DFPLOODQ��
SS�� �������� � H%RRN� ,6%1�� ������������������� +DUGFRYHU� ,6%1�� ����������������� ± YH]L�
KWWSV���OLQN�VSULQJHU�FRP�FKDSWHU��������������������������B��
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